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NATIONAL BANK OF INDIA, 


Bankers to the Government in Kenya Colony 





and Uganda. 
Heap Orricz: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES : 
and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Eldoret ) Kenya 
Bombay Lahore Kisumu Colony, 
Calcutta Madras Mombasa ; British 
Cawnpore Mandalay Nairobi ) Ba. 
Chittagong Newera Nakuru 
Cochin (8. India) Eliya Entebbe ) r 
Colombo Rangoon =— - j Uganda 
1 ampa. 
a - } Tanganyika Territory 
SUBSCRIBED CAPITAL .........4,000,000 
PAID-UP CAPITAL  ecssessenees £2,000,000 
RESERVE FUND  o.secessesesseeees £2,850,000 
The Bank conducts every description of Eastern 
Banking business 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong-Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Kangsar (Perak), 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peking, Penang, Peshawar, 
Puket, Rangoon, Saigon, Semarang (Java), Seremban, 
Shanghai, Singapore, Sourabaya, Taiping (F.M.S.), 
Tavoy (lower Burma), Tientsin, Tokyo, Tsingtau, 
Yokohama, Zamboanga (Philippine Islands), 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application; interest 
payable half-yearly, ZOth June and 31st December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lompon Orrice—29, Sane ena E.C.2. 


eae ,000,000 
EY ccttsbcndcnasebbaadesdéccnsns veces 4,750,000 
Reserve Liability of Proprietors... 6,000,000 
£16,750,000 


Aggregate Assets to 30th Sept., 1926, 
£82,195,144 16 6 
The London Office issues drafts on demand on its 
Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
Other Produce Credits. Receives Deposits for fixed 
on terms which may be known on applica- 
tion; and conducts every description of Australasian 

Business. 


J. 8. CAMPBELL, Manager. | 











NORWAY 


CHRISTIANIA BANK 06 
KREDITKASSE, Oslo. 


Established 1848, 


Paid-up Capital and Reserve 
Funds Kr. 40.000.000.—. 


Banking and Exchange Business of 
every Description transacted. Collection 
Department. Foreign Exchange Depart- 
ment. Stock Exchange Department. 
Correspondence invited. 














IMPERIAL BANK OF INDIA. 


Incorporated and fn India under 


constituted 
the Imperial Bank of India Act, 1920, for = 


ess of the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras. 
("x Norcor WakBBER, 


Governors 


K.C.1.E. 
Sin N, M. MvrRay. 


Manager in London: 8m 8. A. H. SITWELL, 


Managing 
in India 


AUTHORISED CAPITAL Rs. 11,25.00,000 
PAID-UP CAPITAL Rs. 6&5 62.50,000 
RESERVE ... ‘ Rs. §&,00.00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 22, Old Broad Street, E.C.2. 





DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, BRisdr. 


Every Description of Banking Business 
Transacted. Collections without less of 


ee eee Credits. Payments 
under of ©: t and Travellers’ 
Cheques. Foreign Exchange Department. 
Steck Exchange Department. 
Ceupens and Dividends Collected. 
Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 








NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


BANKERS. 

|CAPITAL PAID UP............ F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE...... F.21,117,340— 


(£1,759,778) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


Branches in SINGAPORE, PENANG, 


RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 


and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, cmrtep. 


Established 1837. Incorporated 1880. 








Capital Authorised and Issued ... - £10,500,000 
Capital paid-up £3,500,000 ) 

Reserve Fund £4,200,000 { together £7,700,000 
Reserve Liability of Proprietors £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 






















The National City Company 


Head Office: 55, Wall St., New York. 
Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 








34, Bishopsgate, E.C.2, 


and at 
11, Waterloo Place, S.W.1. 


AMSTERDAM: GENEVA OFFICE: 
Heerengracht 258. 1, Rue Tour de I’lle. 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal: Copenhagen. 


Montreal, Toronto, Ottawa, Quebec. 





BANK, LTD. 


Established 1880. 


THE YOKOHAMA SPECIE 
(Registered in Japan.) 
Capital Subscribed and Fully Paid, Yen 100,000,000 


Reserve Fund one - 

Head Office - - - 
Branches at :—Alexandria, 
Buenos Ayres, Calcutta, Canton, Chanchun, 
Dairen (Dalny), Fengtien (Mukden), Hamburg, 
Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
ae Tsinanfu, Tsingtau, Vladivostoek (temporarily 
closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
K. YANO, Manager. 


«s+ 92 89,500,000 
YOKOHAMA. 
Batavia, Bombay, 








CITY OF TOKYO 


5 PER CENT. LOAN 1912 
ISSUES. 


STERLING 





Notice is hereby given that the COUPONS 
due Ist March, 1927, will be PAID on and 
after that date (Saturdays excepted), between 
the hours of 11 and 3 at the Yokohama Specie 
Bank Limited, where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank Limited. 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

14th February, 1927. 


UNIVERSITY OF LONDON. 


A Course of Two Lectures on ‘‘ THE 
FINANCIAL RESTORATION OF AUSTRIA 
AND ITS LESSONS ’’ will be given by 
Dr. A. R. ZIMMERMAN {late Cee 
Fene of the League of Nations for Austria 
General oO NDON SCHOOL OF ECONOMICS 
(Houghton — Street, Aldywch, W.C.2), on 
WEDNESDAY AND THURSDAY, 
FEBRUARY 23rd and 24th, 1927, at 5 p.m. 
At the First Lecture the Chair will be taken 
by HIS EXCELLENCY THE AUSTRIAN 
MINISTER ons «aaa saad (Baron 
yeor Franckenstein). 

OAD MISSION FREE, WITHOUT TICKET. 
EDWIN DELLER, 
Academic Registrar. 
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ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,900,000, Funds exceed £6,000,000. 
Claims paid exceed 9.£000,000. Annual 
Reports and Prospectuses can be obtained 
no application. 


INSURANCE ? 
THE PRUDENTIAL 
OF COURSE! 





REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 
(For the year ending Dec. 3lst, 1926). 
Annual Income Exceeds -  £8,800,000 
Assets Exceed - - - £35,000,000 
Claims Paid Exceed - - £49,000,000 








REPUBLIC OF CUBA 


FIVE PER CENT. GOLD BONDS OF 1904 
EXTERNAL DEBT. 








Notice is hereby given that COUPONS 
due 1st March next may be PRESENTED 
at the Counting House of Messrs. J. Henry 
Schroder and Co., 145 Leadenhall street, 
E.C.3, between the hours of 11 and 2 o’clock. 

London, 15th February, 1927. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 
195 Broadway, New York, N. Y., U. S. A. 
150th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-five 
Cents ($2.25) per share will be paid 
on April 15, 1927, to stockholders 
of record at ‘the close of business on 
March 15, 1927. 


H. BLAIR-SMITH, Treasurer. 





THE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 
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BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL... |... .  .- «28,500,000 

PAID-UP CAPITAL ... .. - ae 1,500,000 

RESERVE FUND and BALANCE carried forward .. ...  £1,657.847 
| 
| 





DEPOSITS and CREDIT BALANCES as at 27th February, 1926 £29,903,512 


Governor: THE RicHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 81R RALPH ANSTRUTHER OF BALOASEIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE, 


LONDON Office: 80, BisHoPsGaTE, E.C.3, J. W. JOHNSTON, Manager, 
Over 2230 Branches and Sub-Branches in aoe, Glasgow, and throughout Sco 
why hee py bey yt ae 
GEORGE J. SCOTT. Same, 





Special Features 
for Exporters 


The prompt collection of Accounts. 

Authentic information on Markets, Tariffs, etc. 
Confidential Credit Reports. 

This direct and personal service is available to you 
throughout 900 Branches which serve Canada, 
the West Indies, and Central and South America. 


Our London Office at Princes Street, E.C.2, will 
welcome your enquiries. 





The Royal Bank 
of Canada 


Resources Exceed 750 Million Dollars, 


AN ECONOMIC HISTORY OF 
MODERN BRITAIN 


By J. H. CLAPHAM, Litt.D. 
With 8 plates and diagrams. Royal 8vo. 25s net. 


‘* This book is the ripe product of the life’s work of the leading 
economic historian at Cambridge. It is a work of massive learning, 
elear intellect, and sane, impartial judgment.’’ 

— The Observer. 








POLITICS AND THE LAND 


By C. DAMPIER-WHETHAM, M.A., F.R.S. 
Crown 8vo. 6s net. 


The author gives reasons for rejecting most or all of the more 
drastic and spectacular measures which have been proposed as 
remedies for the present agricultural depression ; and he offers the 
present book as a contribution to the solution of the problem and an 
analysis of the causes underlying the trouble. 


CAMBRIDGE UNIVERSITY PRESS 
Fetter Lane, London, E.C.4. | 


| 
| 
The Early Railway Age, 1820—1850 
| 
| 
| 





ee 
THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 





MACMILLAN & CO., LTD. LONDON W.C.2 
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ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


All classes of Insurance 


transacted and the duties 
of Executor and Trustee 
undertaken. 


For full particulars apply to:— 
Head Office: Royal Exchange, London. 





THERE IS NO BETTER WAY 


of providing for those dependent 
upon you than by opening a Policy 
payable at death but under which the 
premiums cease at age 60 or 65. 


THE PROTECTION LASTS A LIFETIME 


YOUR PAYMENTS CEASE AT THE USUAL 
AGE FOR RETIRING FROM BUSINESS. 


Full particulars will be sent on application to 


The Scottish Provident Institution 


For Mutual Life Assurance. 
Head Office: 6, St. Andrew Square, Edinburgh. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


Funds: £19,000,000 








BANCA COMMERCIALE 
ITALIANA. 


Established in 1894. Head Office: MILAN. 
Capital: 700 million Lire. Reserve Funds 
500 millions. Deposits 7,131 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, and Constantinople. 


Affiliated and Auxiliary Institutions in France 
(Paris and _ Riviera), Switzerland, Czecho- 
Slovakia, Austria, Hungary, Bulgaria, Roumania, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, etc. 


London Office: 


30a, Threadneedle Street, E.C.2, 


E. CONSOLO, Manager. 
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TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6a; Half-yearly, £1 9s od; Yearly, £2 18s od. 
Colonies and Abroad, £315 od per Annum. 
Single coties, post jree, 1s 1a. 
Cheques and Post-office Orders to be made payable to the 
** Economist’’ Newspaper, Limited. 
Office: Granville House, Arundel street, Strand, London, W.C.2. 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. 
Barker and Howard, Sugar I.oaf court, Leadenhall street. 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
Leathwait and Simmons, 34 Throgmorton street. 
Pottle and Son, 15 Cullum street. 
Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris: Galignani Library, 224 Rue de Rivoli. 
New York: International News Co., 131 Varick street. 


THE MONEY MARKET. 


Conpitions in Lombard street were quite comfortable at 
the beginning of the week, but calling in of funds by the 
joint-stock banks for balance-sheet purposes and revenue 
collections caused considerable stringency in mid-week, 
as much as 5 per cent. being paid for short loans on Wed- 





Tee nesday, to avoid borrowing at the Bank of England. 
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Since then funds have been more plentiful, but the dis- 
count market has remained firm, in spite of a Continental 
demand for bills. The rate for three months’ bills has 
not been quoted below 4,5; per cent. since Monday, and 
the general quotation has been 4,5;-} per cent. A large 
part of the gold available in the market was taken for 
New York, and this together with the weakness in the 
sterling-dollar exchange accounts for the firmness of the 
discount market. Yesterday’s Treasury bills were 
allotted at an average of over 4;%5 per cent. 


| 
Leb. 18,|Feb. 11,| Feb. 4, Jan. 28,| Previous Rate 
1 











| al 1927. | 1927. '| 1927, a 
% | _% % % |% 
Bank Rate ......sscceees| 5 5 5 5 4 (Deo, 3,'25 
Banks’ Deposit Rate ......| 3 3 3 3 2 (Dec. 3,’25 
Discount{ Call............| 3 3 3 3 2 (Dec. 3,’25) 
Houses | Notice ........| 3} 32 3} 33  |2} (Dec, 3,’25) 
Market rate (3 months’ bills)) 43, 3) 44 3: 4g5 4) 445 3 ee 





Thursday’s Bank return showed a decrease of £12,900 
in the stock of coin and bullion, and a_ reduction of 
£781,800 in the note circulation, and the Reserve was 
thus £768,900 higher, the Proportion rising to 28.1 per 
cent. Government securities were reduced by £60,000, 
and Other securities by 41,239,400, and as Public deposits 
increased by £2,787,500, there was a_ reduction of 
43,342,800 in Other deposits. Currency notes were 
reduced by £1,033,000 to £ 281,992,000, which includes 
451,283,800 for notes called in but not yet cancelled. The 
fiduciary issue is £,224,457,800, or 421,553,200 below the 
maximum for 1927. 

The Bank of France has reduced its rate of interest on 
advances from 8 to 7 per cent., but the rate of discount 
remains unchanged at 5} per cent. 


NEW YORK MARKETS. 

Our New York correspondent cables :—The rally in the 
share market continues, and has carried prices to new high 
levels. Railway securities are prominent, and the public 
are showing more interest. Meanwhile, the bond market 
is quietly marking time, and money, after a slight disturb- 
ance at the middle of the month, is easy again, the rate 
for Stock Exchange loans at 3} per cent. being the lowest 
since last June. A bullish factor is provided by continued 
purchases of gold from abroad, and there are also signs 
of improvement in industry. Steel factories are operating 
at 85 per cent. of capacity. the output of motor-cars is 
increasing, and railway car loadings are at record levels. 
The Federal Reserve Bank statements show a moderate 
expansion in credit, and a decline of one point in the 
reserve ratio for the whole system. It is considered here 
that M. Briand’s answer to President Coolidge’s dis- 
armament proposals is insincere, and performs poor 
service to the League of Nations. Talk is now turning 
on the possibility of a Three Power Conference. If the 
Macnary Haugen Bill passes, it is expected that it will be 
vetoed. 


THE STOCK MARKETS. 

Recent bullishness on the Stock Exchange was checked 
this week by a variety of adverse influences, among which 
were Chinese anxieties, tax demands, Budget fears, and 
the hardening of money. Stock was in good supply in the 
gilt-edged market, the new Consols fell to a small dis- 
count, and their decline affected other stocks, although 
War Loan was practically steady. In the foreign market 
Chinese bonds were dealt in at lower prices, and there was 
some support for mid-European and South American 
issues. Among Home Rails, Underground Electrics and 
Districts showed strength, and North-Eastern Preferred 
and Deferred were higher after yesterday’s announcement 
of a dividend of } per cent. on the Preferred. Rubber 
shares were stagnant, and in the oil market there was a 
reaction on profit-taking. Home industrials showed few 
features; Courtaulds advanced on the dividend announce- 
ment, but the iron and steel market was dull, and tobacco 
shares suffered from Budget fears. South African mining 
shares were quiet, apart from profit-taking on a sudden 
rise in East Rands. Malayan tin shares moved 
erratically. 

Several new Corporation issues were made, and more 
are expected. Results announced of recent issues show 


“that some late selling occurred on Indian and Am 


a continued good response, the Wallasey and Blackpoo} 
Loans having been oversubscribed, and a similar Success 
attending the preference share issues of Edward Llovg 
and of the Southend Waterworks, while the Indian copper 
debentures were also fully taken up. 


THE COMMODITY MARKETS. 


The better tone observed in many markets last week has 
been, in general, well maintained. Demand for British 
coal is steadily expanding, though bad weather has jm. 
peded outward movements this week. Prices are stjlj 
anything but stable. The heavy iron and steel trades are 
being pressed for the utmost possible deliveries under 
outstanding contracts, but new business continues to be of 
disappointing dimensions. A large business has been done 
in cotton at firm prices. India has made extensive cloth 
purchases, contracts having been arranged with Lanca- 
shire manufacturers, in one or two instances, providing 
for delivery up to August next. Wool remains firm, but 
though spinners and weavers are in a slightly better posi- 
tion, some qualities of tops being dearer on the week, 
there is as yet no opportunity of ‘* passing on’? the recent 
increase in raw material prices. The jute trade is quiet. 
Wheat is in moderate demand, with no marked change in 
prices. Sugar, coffee, and tea are steady, and rubber in 
quiet request. Tin has been less active, on liberal selling 
orders, while copper and lead have lost ground since the 
middle of the week. 


FOREIGN EXCHANGES, 

The foreign exchange market was quieter even tha 
in the previous week and almost without feature. The 
New York rate opened weakish at 4.85; on the rth 
and closed weaker at 4.857; on the same day. It im- 
proved slightly on Saturday to 4.85 3-32, and again on 
Monday to 4.85}. On Tuesday, however, weakness again 
developed, and the rate went back to 4.85, where it 
remained on Wednesday. On Thursday it was weaker 
again at 4.85, and it closed at this level yesterday. Paris 
opened the week at 123.50 and improved to 123.30 on 
Monday, but went back to the opening level next day. 
After that it was weaker at 123.65 on Wednesday, and 
123.70 on Thursday, and still weaker yesterday at 
123.75. There is no reason, nowever, to suppose that 
the Banque de France has lost its control of the franc, 
or that these movements occurred without its full know- 
ledge and concurrence. The lira was very steady at about 
112?, with a gradually improving tendency which brought 
it to 111} yesterday. Brussels was almost unchanged at 
about 34.884, as were Oslo at 18.87, Stockholm at 18.174, 
and Copenhagen at 18.20. Berlin varied only fractionally, 
remaining in the neighbourhood of 20.46} almost through- 
out. Amsterdam on balance moved fractionally in favour 
of this country at 12.12 yesterday, after an opening 
of 12.11%, but the rate at one time went up 10 
12.124-12.12}. The peseta was steadier than in the 
previous week, and, after opening at 28.85 on the 11th, 
it improved to 28.75 on Monday. The reopening of the 
discussions on Tangier, coupled, perhaps, with realisa- 
tion of profits by speculators, pushed the rate gradually 
up to 28.90 by Thursday, but it recovered later to 28.87, 
where it closed yesterday. Bucharest improved steadily 
from 870 to 825. None of the other European countries 
call for remark. Of the South American exchanges. 
Buenos Aires was very strong throughout, and improved 
from the opening level of 462d to 477d yesterday, after 
touching 47 3-320 the previous day. Rio closed yestet- 
day Tractionally weaker at 542d, after opening at 5 27-324, 
and Montevideo was rather stronger at 50d-50}d, after 
opening at 493d-5oid. In the Far East the rupee closed a 
little weak at 1s 5 31-32d, as did the yen at 2s 0 5-324: 
The silver market saw a rise on balance in the price of 
spot silver of ;4d during the week, after an opening fall 
of +d on the 11th. China started as a considerable 
seller, but came in later as a buyer, as did India on 4 
fairly large scale about Wednesday. This brought about 
rises of ;5;d and 2d on consecutive days, with the result 
erican 
account. With only small parcels on offer the market 
closed uncertain and dull. The China exchanges 
remained unaffected throughout, Hongkong at 25-25 ! 
and Shanghai at 2s 6}d-2s 73d. 
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NATIONAL ACCOUNTS. 








The following table shows the national income and 

expenditure during the week ended February 12th :— 

(000’s omitted.) 
EXPENDITURE, £ RECEIPTS. £ 

Bupply Services .....++eresereee 5,350 | From Revenue................0 25,424 

interest, &c., on Debt ....-++-6- 2,021 

Sinking Fund ...++++++eeeeeeees 392 

Road Fund ....++seeersseeeeeee 1,214 | 

Increase in Balances ....+++++- 276 

Decrease in Debt ..seeeseeeseee 16,171 | 
25,424 | 25,424 


The revenue for the week amounted to £25,423,600, as 
compared with £:26,936,100 in the corresponding week 
jast vear. Customs were lower at x 1,707,000, against 
£1,735,000, but Excise was higher at £'1,490,000, 
against £,1,330,000. Property and Income-tax brought 
in £14,170,000, «S compared with 414,85 6,000, while 
Super-tax ainounted to £,3,380,000, agi ainst £/3,320,000. 
Ordinary Receipts were lower at £& 139,500, against 
£170,300, and Special Receipts at £117,300, against 
$1 304,800. The week’s operations reduced the National 








Debt by 416,170,800, and caused the following 
changes :— 

(000’s omitted.) 

£ £ 
Treasury Bonds .......+ esese — 200 4% Consolidated Loan........ + 250 
Treasury Bills ........eee00 oe —13,426 
Public Department Advances.. — 2,200 
GunAries .....cccccccccvccccecs — §95 

16,421 + 250 
Tt “i al "Ie > " ss i aah a 
The floating debt was reduced by £15,645.000 to 
£782,236,000. 


FinanclaL YEAR, 1926-1927 (April 1, 1926, to February 12, 1927). 


£ £ 
Total Expenditure .. 732,237,148! Raised by Revenue.. 634,005,125 
Decrease in Balances 3,713,303 
| Amount borrowed .. 94,518,720 
Total ....seecees 752,237,148 | Total .......-. 732,237,148 
Estimates for _— Yeas 1926-7. 
£ 


Expenditure......+ 829,272,000 Revenue.........00. 824,750,000 
SI acticeanehensnns £4,522 


¢ Including Supplementary Grants, 


ECONOMIST INTELLIGENCE BRANCH. 
lo order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half- 
aguinea) to cover the cost of any special work involved. 





BRITAIN AND NAVAL ARMAMENTS. 


It would be difficult to exaggerate the importance of 
Mr Coolidge’s Note to the signatories of the Washington 
Naval Agreement which we briefly outlined last week. If 
it succeeds in accomplishing its object, even in a limited 
sphere, it will strangle at its birth the spirit of suspicion 
actual competition in naval 
atmaments which is undoubtedly threatening to break out. 
If it fail, it may release forces that could do untold mis- 
chief. and the course of history. 
“ Actually,’? said Mr Coolidge in his message to Con- 
gress, ‘‘ | do not believe that competitive building of these 
classes of ships has begun. Nevertheless, far-reaching 
building programmes have been laid down by certain 
Powers, and there has appeared in our own country, as 
Well as abroad, a sentiment urging naval construction 
on the ground that such construction is taking place else- 
Where. In such sentiment lies the germ of renewed naval 
competition. — I sure that all Governments and _ all 
Peoples would choose a system of naval limitation in pre- 
‘erence to consciously reverting to concentrated building.”’ 

Briefly, Mr Coolidge’s proposal is that the Washing- 


and the recrudescence of 


perhaps change 


am 


ton diyrecetent, which only applied to battleships, cruisers 
%f over ten thousand tons and aircraft carriers, should 


be extended to all otfier types of vessel, including sub- 
Marines ; 


the ratio between the United States, Britain, 





and Japan to be the same as for larger 
vessels, namely,  five-five-three, and the ratio for 
France and Italy to be determined after discus- 
sion at Geneva. Mr Coolidge’s Note bears  testi- 


mony to the value of the work done by the Preparatory 
Committee for the Disarmament Conference of the League 
of Nations, which has been at work for the last eighteen 
months, but he foresees that the difliculties of the problem 
which that study has revealed will not merely delay the 
actual calling of the general conference itself, but will 
make it unlikely, in his opinion, that there will be any 
immediate result if it is considered essential that all 
classes of armaments—air, land and sea—should be dealt 
with in one general agreement for all countries. He 
therefore proposes that the members of the Preparatory 
Committee representing the signatories of the Washington 
Agreement should be empowered by their Governments at 
their forthcoming meeting to conclude a definite naval 
arrangement forthwith. Mr Coolidge is at pains to ex- 
plain that his suggestion is not intended to diminish the 
authority of the main conference. Indeed, having agreed 
to take part, his Note makes it clear that he will do all 
in his power to further its efforts. But being a practical 
man he is not wedded to the doctrine of all or nothing, and 
is Clearly ready to move one step at a time. The Note 
is couched in terms which are very hopeful for future co- 
operative action on the part of the United States. 

However, France, and apparently Italy also, appear to 
have rejected Mr Coolidge’ s suggestion. The former 
still holds the view in regard to these smaller classes of 
vessel which prevented them being included in the Wash- 
ington Treaty. For France naval and land armament are 
closely connected. Her preoccupation is to assure the 
safe passage of her North African army into France. If 
she were unable to do this, she would feel that her French 
troops would need to be on a larger scale. For her, there- 
fore, the two questions cannot be divorced. For Italy also 
and for other Powers with inferior naval resources the 
classes of vessel in question are regarded as their only 
means of defence against superior sea power. So far, 
therefore, as France and Italy are concerned, it is to be 
feared that Mr Coolidge’s suggestion has failed. There 
remains, however, the question of ourselves, America, and 
Japan. 

There can be little doubt that the right policy for Britain 
is to fall in with President Coolidge’s plan. There may 
be tactical reasons for not dealing with naval armaments 
until the land armaments of Europe are dealt with, if there 
is a real chance of getting something done in this latter 
direction. But these arguments must go by the board if 
their delay involves a real risk of embarking upon com- 
petition in naval armaments or of nourishing a feeling of 
hostility to the United States. Peaceful relations between 
the British Empire and the United States are easily the 
most important objective of the world politics of the 
future, and other considerations must be subordinate to 
this. 

Nor should we hesitate to accept the principle of naval 
equality with America in all respects. It is true that no 
Englishman really thinks that the United States needs a 
navy, particularly of the smaller type of vessel, as great 
as that of Great Britain. In a striking letter in the Times 
this week an anonymous writer has summarised the 
reasons for this conviction, taking as his text three 
pregnant sentences of Sir Walter Raleigh : ‘* There are 
two ways by which England can be afflicted—the one by 
invasion........ the other by impeachment of our trade........ 
invaded or impeached we canrot be but by See.......0: 
The United States is not seriously open either to invasion 
or ‘* impeachment ”’ of her trade by sea. She is separated 
by three thousand miles of salt water from the nearest 
military Power that can hinder her; no one could dispatch 
or maintain an expeditionary force to her territory capable 
of doing her serious harm; no naval Power could hope 
ever to blockade or stop her commerce ; there is no naval 
base in the Western Atlantic, and no Power can hope to 
maintain a fleet which would seriously interrupt a trade 
which is largely carried on in neutral bottoms. Compare 
this position with that of Britain, separated by only 21 
miles from a Continent which for centuries has been the 
scene of the military strife of the leading nations of the 
world. If we lose command of the sea, not only are we 
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liable to invasion, but we should also lack the essentials 
of existence, for we are dependent on overseas supplies 
not merely for a very large proportion of our food, but 
ior many of the essentials of modern warfare. If the 
sea gates of Britain are closed we must surely die. _ 

But Great Britain has made up its mind on one point. 
Whatever its relations with other Powers may be, it is 
not going to struggle with the United States for world 
dominion. The important parts of the British Empire 
are no longer our ‘‘ possessions,’’ to be quarrelled over 
by this or that owner. They are self-governing nations, 
and it is unthinkable that the United States, with its 
belief in political freedom and equality—at all events for 
white people—should ever think of forcibly interfering 
with the free choice of their allegiance. Again, though 
England is vulnerable from a sea blockade, the United 
States is the naval Power least able to carry out such a 
project, unless the Continent were siding with her against 
as. If, therefore, the United States, because of the 
volume of her commerce or for any other reason, desires 
equality in all classes of ships, we have no reason to deny 
her. A co-equal navy will only in the long run thrust 
upon her joint trusteeship for commercial freedom—and, 
indeed, for civilisation—in many parts of the world. 

What, then, should our policy be towards the Coolidge 
Note? In our view we should take the line that we are 
ready, in agreement with Japan and America, to extend 
the 5—5—3 ratio to all ships, even if it is only a three- 
Power agreement, and that the building of smaller ships 
by America and Japan to agreed tonnages on this basis 
will not be regarded as in any sense a hostile challenge. 
But it must be made clear that the total tonnages to which 
these ratios apply must be to some extent dependent on 
the submarine, cruiser, and destroyer programmes of 
other Powers, in view of our special situation. In other 
words, the figures must be based on British needs and 
responsibilities, and subject to revision from time to time 
in the light of these needs. If an understanding can be 
reached on this basis, it should put an end to the immedi- 
ate danger of competition which Mr Coolidge fears with- 
out prejudicing the chances of more general plans for 
limitation of armaments which will be thoroughly explored 
at Geneva next month. 


ee 








THE CHINESE CIVIL WAR. 


Last Monday (February 14th) Mr Chen issued a declara- 
tion in which he took note of Sir Austen Chamberlain’s 
speech in the House of Commons on the roth, and made 
an important overture to the effect that ‘‘the 
modification in the original plan for the concen- 
tration of British forces at Shanghai announced 
by him (Sir Austen) is regarded by the National 
Government as a concession which now makes it possible 
to proceed to a conclusion and the signing of the agree- 
ment.’’ At the same time, Mr Chen noted that the 
despatch of British troops, ‘‘even in reduced numbers 
and for the strictly limited purpose stated by the British 
Secretary of State,’’ was ‘‘ without legal justification,’’ 
and he entered a formal protest against the landing of 
British troops in the International Settlement at Shang- 
hai, which had occurred on the day on which his declara- 
tion was issued. 

Meanwhile, as we know, an agreed text of an arrange- 
ment, negotiated between Mr Chen and Mr O’Malley, 
in regard to the future régime in the occupied British 
Concessions at Hankow and Kiukiang, was already in 
existence; and if and when this arrangement is signed, 
the way will be open for the more important negotiations, 
regarding the general relations between China and Great 
Britain, in which Mr Chen is concerned as the representa- 
tive of one of the contending Governments which at 
present divide between them the territories of the Chinese 
Republic. Mr Chen has, however, continued to with- 
hold his signature from this preliminary agreement; and 
on Tuesday last (the 15th) Mr O’Malley told the journa- 
lists at Hankow that ‘‘ the Hankow agreement had be- 
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come involved with many other issues ’’; that ‘‘ Mr Chen” 


had made a number of other statements besides that on 
the Hankow agreement,’’ and that ‘“‘as some of these 
statements affected matters touched on in the Secretary 
of State’s speech, he felt it his duty to keep the negotia- 


a 
tions open until the Secretary of State had had an Oppor- 
tunity of considering them.”’ 

What are these other issues? Obviously one of them 
is the despatch of the Shanghai Defence Force; but jp 
view of Mr Chen’s explicit statement that this is not jp 
itself an obstacle to the signature of the Hankow agree. 
ment, We have to look further. We may conjecture that 
the Foreign Minister of the Nationalist Government js 
insisting that his Government shall be treated not merel 
as the de facto Government of certain extensive and 
important Chinese provinces, but also as the sole de jure 
Government of the whole Chinese Republic. So long as 
the civil war continues, it is natural that the Nationalis: 
Government should press this claim upon foreign Powers. 
Equally, so long as the Chinese civil war continues, it js 
impossible that such a claim, on the part of any of the 
contending Chinese Governments which hold portions of 
that country de facto, should be admitted by any of 
the foreign Governments concerned. The reason’ has 
been explained very clearly by Sir Austen Chamberlain, 
and indeed it is not difficult to understand. 


The Chinese civil war also militates against a settle. 


men between the Chinese and the foreigners jn 
another way. Anti-foreign feeling among the Chines: 


people—in all parts of China, irrespective of the Govern- 
ment locally in power—is at present unquestionabh 
strong. This xenophobia constitutes, at the present 
moment, the most conscious and the most easily excited 
element in Chinese public opinion. Now public opinion 
in China is a force with which all the contending Govern- 
ments in China have to reckon. In the civil war it may 
well prove a more decisive force than numbers and traip- 
ing of troops, or than quantities of equipment and muni- 
tions. At any rate, the Nationalists are reported to have 
won their sensational successes up to date, not so much 
by arms as by the effect of their propaganda behind their 
opponent’s fronts. The anti-Nationalist ‘‘ War Lords” 
are alive to the desirability of gaining public opinion over 
to their side, and the Nationalists, on their part, are no 
doubt sensitive to the danger that the ‘‘ War Lords” 
may prove clever enough to steal their thunder. One c! 
the most effective weapons of the Nationalists agains! 
the ‘‘ War Lords”’ has been the charge that the latter 
are the tools of foreign Powers. What more effective 
retort could the ‘‘ War Lords ’’ make than to outbid the 
Nationalists in pandering to the xenophobia of Chinese 
public opinion by crusading against foreign privileges in 
China more vigorously than the Nationalists themselves‘ 
Hence, Mr Chen is no doubt very seriously concerned 
with the possible opening which his draft agreement with 
Mr O'Malley, and any future agreements which might 
follow from it, might offer to the ‘‘ War Lords” for 
counter-propaganda. 

This is one of the most pernicious effects of the state 
of civil war—pernicious in the first place tor Great Britain, 
whose sincere, liberal and energetic efforts to arrive at é 
just, mutually satisfactory and stable readjustment of 
Anglo-Chinese relations are thus being impeded by ® 
competition for popularity between contending Chinese 
Governments. In the long run, it is perhaps still mor 
pernicious for China. Obviously the true interest o 
China is not to cut off relations with foreign countries by 
making these relations impossible on any terms, but, 0 
the contrary, to make the existing relations more intimate 
by bringing them, through a negotiated settlement, into 4 
new basis of equality and of mutual goodwill. No doubt 
Mr Chen knows this perfectly well, and probably 1 'S 
equally evident to War Lords Wu, Chang and their col- 
leagues. The mass of the Chinese people, however, 40 
not comprehend the problems involved in China’s foreig? 
relations. They only know that for the last three genera 
tions the foreigners have enjoyed privileges in China 
which the Chinese feel to be unjust, and their sympath) 
goes out blindly to any anti-foreign move, without any 
conception of the measure to be attained or of what moves 
do or do not overshoot the mark. If there were a single 
Government in China to-day, or if the de facto Govern- 
ments in control of this or that part of China were ™ 
agreement with one another, at least in regard to the 
common problem of foreign relations, no doubt the ex 
perienced and intelligent Chinese at the head of affairs 
would be able to prevail upon Chinese public opinion ” 
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epee 
accept 2 settlement with the foreigners on lines which 
would meet the true interests of China herself as well as 
the foreign countries concerned. — As it is, the popular 
xenophobia, so far from being moderated, is actually being 
pandered to and stimulated by the contending Govern- 
ments as one of the means to victory in the civil war. 
Such considerations are among the more important of 
the causes Which affect the Chinese drama as it is un- 
folding itself from day to day. It is, however, desirable 
that the Western world, absorbed as it is in studying the 
news bulletins, should not ignore or forget the stages by 
which China has reached its present predicament. We 
are reminded of the importance of preserving a broad 


the China Association) oa ‘* China To-day,’’ which was 
delivered on December 7th last before the Inter- 
Chamber of Commerce at Colorado Springs 
by Mr Silas H. Strawn, the chairman of the 
International Commission on Extra-territorial 
diction in China and a delegate of the U.S. 

special Conference on Chinese Customs Tariff held 
in Peking in the course of the vears 1925-6. Mr 
Strawn shows, in a brief and vivid analysis, how the 
Chinese civil war has wrecked China’s, at best inade- 
quate, national system of transport and communications, 
broken up the national central government, and frustrated 
the constructive work of the Tariff Conference and the 
Extraterritoriality Commission—and this though “ there 
was no substantial difference among the Powers and their 
technical advisers came practically to an agreement with 
the Chinese technical advisers on a tariff schedule,”’ and 
though the Chinese Commissioner on the Extraterri- 
toriality Commission not only signed the Report, but 
“made no reservations as to Part IV., which was the 


” 


national 


Juris- 
to the 


recommendations. 
Mr Strawn quotes the following passage from the report 
of the Chinese Minister of Communications to the Chie! 
Executive of the Chinese Republic :—‘‘ The funds of the 
railways are exhausted and debts are piling up. Work 
on uncompleted lines is interrupted and deterioration over- 
takes the existing lines, which are gradually becoming 
useless. There is no money to buy even the materials 
required for daily use, and wages are overdue. Bridges 
are decaying and falling. Rolling stocks are brokeo 
down and sadly in need of repairs. Traffic is in daily 
danger of interruption, in consequence of deterioration 
and lack of repair.’? Since that report was written, Mr 
Strawn continues, ‘conditions have rapidly grown worse. 
Today every railroad in China is controlled by the 
military. When the equipment is not being used for the 
movement and billeting of troops, its use is sold by the 
warlords to the unfortunate shippers at outrageous rates. 
The usual ‘squeeze’ for the use of a freight car is 
85 per ton, in addition to the freight rate. Thus, to ob- 
lain the service of a 4o-ton car from Tientsin to Peking, 
4 distance of go miles, the shipper is held up for $200 plus 
the regular rate.’’ 
Turning to the circumstances leading up to the break- 
down of the Tariff Conference, Mr Strawn says :— 
When the Tariff Conference was called, China was 
‘presented by ten Commissioners and Delegates Pleni- 
potentiary. Some of these Delegates were the nominees 
of Chang Tso-lin and some of Feng Yu-hsiang. When 
cot Stined control of the Peking area and the Central 
nent, it was necessary for the Chang men on the 
Delegation to flee to the foreign concessions at Tientsin. 
This they did shortly after the Tariff Conference began. 
ay later the control shifted from Feng to Chang and 
a the Keng Delegates, including the Chairman of the 
Zz en fled, so that on the day of the coup 
» Apri > i ; ; 
'iilssse Gusbions. Tiaes comeing wero act 
0 definitely aligned in politics a “ necessi 
_ deh } as ecessitate 
a flight, but by reason of the shift of power from 
fig to Chang and Wu thev were bereft of their 
authority. ’? ; 
When Mr. Strawn suggests that “ extra territoriality, 
unequal treaties, imperialism, and that other slogans...... 
ave nothing to do with China’s troubles,’’ we believe that 
Statement is too sweeping. It is, of 
p possible not to feel complete sympathy 
‘itish and other foreign residents in the 
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Ports who have found themselves unwilling to 
trust themselves and their interests to Chinese 


Courts. On this exceedingly important point Mr Strawn 
throws light in the following passage :—‘t Although the 
Commissioners commend the ettorts of the Law Codifica- 
tion Commission in framing a code of laws for China, 
they find that very few of the laws which were preseni2d 
to the Commissioners as now being applied in Chinese 
courts were ever enacted or framed by Parliament as 
the Constitution provides. The so-called laws of Chi1a 
are based upon mandates of the President or orders of 
the Ministry of Justice, neither having any legal or consti- 
tutional authority to make laws. ‘This practice has re- 
sulted in encroachment upon the powers of legislature 
end the judiciary by the frequently changing administra- 
tive officials who are, in a great number of cases, nominees 
of the military leaders and in the corresponding diminu- 
tion of attempts to give popular sanction to the laws and 
their administration.’’ True and important though this 
may be, there are, nevertheless, great, and long overdue, 
adjustments to be made in the relations between China 
and the Treaty Powers, as Sir Austen Chamberlain has 
frankly pointed out, and we believe, again, for our part, 
that these adjustments are in the interests of all parties 
concerned. No one, however, will dispute Mr Strawn’s 
claim that, in investigating the facts in China, he ‘‘ had 
no job to preserve, no ambition to promote, no propa- 
ganda to spread or to fortify *’; and no one will quarrel 
with his trenchant analysis of the consequences of the 
Chinese civil war. At this moment the civil war appears 
to be entering on a new round. Wu Pei-fu, defeated in 
Fukien, appears to be on the point of being eliminated. 
The Fengtien forces of Chang Tso-lin and his henchmen 
are massing on the Yellow River for a southward advance, 
while the Cantonese forces have inflicted a severe re- 
verse on Marshal Chuan-fang, who has retired to a line 
close to Hangchow. The war zone is therefore being 
brought nearer to Shanghai. But we trust that there may 
be some substance in the rumour that the situation may 
lead to a deal between the two belligerents. 





THE DIRECTION OF OVERSEAS TRADE. 


Tue returns of ceverseas trade for January contain the 
usual statistics showing the countries of origin of imports 
and of restoration of exports and re-exports for the past 
year. In the Board of Trade Journal these figures are 
supplemented by an analysis showing the proportions of 
our trade with various parts of the world to our total trade. 
For purposes of comparison with earlier years trade with 
the Irish Free State has been excluded. In 1926 imports 
from that country represented 3.29 per cent. of our total 
trade, exports 5.33 per cent., and re-exports 8.29 per cent. 
The following table shows the changes in the proportions 
of our trade with the rest of the British Empire and with 
foreign countries :-— 


| 
Imports from Exports to | Re-exports to 





' 
| 











| Foreign | British | Foreign} British | Foreign British 

Countr’s} Empire.|Countr’s| Empire. Countr’s| Empire. 
I91S ....000. | 75-13 | 2487 | 62:82 | 37:18 | 87°58 | 12-42 
1924 ........; 7300 | 2700 | 62:22 | 37:78 | 98-22 | 11-78 
1925 ........| 70:37 | 2963 | 60:82 | 3918 | 8940 | 1060 
1926 ........| 72°73 | 27:27 55:21 | 4479 | 8871 | 11:29 








358 





The increase in the proportion of imports from foreign 
countries in 1926, in comparison with 1925, is chiefly due 
to the coal stoppage, emergency supplies of fuel and iron 
and steel having come mainly from foreign countries. 
Excluding coal, the proportion of imports from foreign 
countries was 71.73 per cent. in 1926, compared with 70. 37 
per cent. in 1925, and of exports 54.02 per cent., against 
58.50 per cent. In 1925 we exported coal to the value of 
about £45 millions to foreign countries and £73 millions 
to British countries, while in 1926 the corresponding 
figures were 417 millions and 41 million. The effect 
of the coal stoppage was therefore to reduce the pro- 
portion of our total exports consigned to foreign countries 
and to increase that consigned to British countries. lf 
in 1926 we had exported to British and foreign countries 
coal to the same values as in 1925, the proportion of our 
total exports sent to foreign countries would have been 
56.97 per cent. instead of 55.21 per cent., and the pro- 
portion to British countries 43.03 per cent. instead of 
44-79 per cent. 

The next table summarises the distribution of our trade 
by Continents, trade with the Irish Free State again being 
omitted :— 


North 






{ | 


Year and Class Europe. Africa. | Asia. South | Austra, 



































of Trade. Ameriea. America, lasia,&c| Total. 
imports— i % | & % % % 
1913.......... we.ees) 4053 | 610 | 12°71 774 100-00 
cs ccsee eee) 3330 | 776 | 12°75 877 | 10000 
1925........ seceeeee) 3273 | 772 | 1356 990 | 100-00 
Re os od 3653 | 677 | 1258 9:14 | 10000 
British exports— -|——-—— 
ack h eines weceeee! 3464 | 987 | 25°20 959 | 871 | 100-00 
To cag pee | 3349 | 10:36 | 24:30 799 | 1084 | 10000 
1925... 02... seseee--) 3201 | 161 | 22°83 911 | 11°43 | 10000 
1926..... ee oe 2629 | 1200 | 25°24 893 | 1336 | 10000 
Re-exports— | — | — | —_—— | - 
Specie ase | $602 | S31 | 248 197 | 396 | 10000 
Tso chin veee--| 6736 | 29% | 1°94 1:29 | 480 | 100:00 
1925.........000-...| 66°21 | 2°87 185 | 24°45 1:13 | 349 | 10000 
1926.............-..| 6445 | 348 | 277 | 25:17 1:32 | 281 | 10000 
As regards imports, the most noticeable feature is the 


sharp increase in the proportion of the total consigned 
from Europe. It might be expected that the increase was 
mainly due to imports of coal, but as a matter of fact 
there was an increase of 2.9 per cent. in all articles other 
than coal. On the export side the outstanding change 
also occurred in respect of Europe, the large fall being 
mainly due to decreased exports of coal. It was balanced, 
however, by gains in the proportions of our exports taken 
by Asia, Australasia, and North America. 

A detailed examination of the figures shows how trade 
with various countries has fluctuated. Imports from and 
British exports to the principal European countries are 
shown in the following table :— 


(000’s omitted.) 










































] 

| Imports From. | Exports To. 

| 1913. | 1924. 1925. | 1928. | 1913. | 1924. | 1925. | 1926. 

lg £ £) £2 ¢& elels 
ee ee | 49,498) 72,836 71,980) 64,753)! 32,396] 50,000 38,673) 25,213 
| |) eee | 8,131) 18,312 19,436) 15,776)| 14,640] 17,804 18,979 10,603 
Switzerland .......... | 11,070 19,434 19,033) 13,693) 4,212) 11,298 9,203 6,195 
Spain ................| 15,976) 23,635) 23,657) 20,734|| 9,728) 13,082, 12,715 8.951 
Portugal .......... ..| 3,898) 6819 6,299) 5,384|] 6,053) 8,582) 8427, 7,055 
Belgium ..| 23,426) 36,980, 36,236) 45,214)) 13,528] 23,117 19,662) 15,013 
Germany .| 80,411 36,897, 48,156! 72,685]! 40,677|' 42,644) 44,206, 26,343 
Czecho-Slovakia . | 13,491, 10,737} 10,920|} .. 1,376, 1,560) 1,330 
Jugo-Slavia ». | 494) 369] 405) «3. | «22, 1285) “B67 
Austria......... } 7,706 { 2511, 2,598) 2,391!) 4 49)/ ( 2,370 2,212 1,806 
SD sos seweannss ° ( 547 476 273); ” ( 380 586, 655 
MD soc cJescascccds 2,202, 3,883, 3,102) 2,587) 2,537) 5,892, 6,058/ 3,398 
Roumania ............ 2,037, 2,203 2,278) 2,672| 1,947} 2,856 3,071) 2,613 
Turkey (European)....| 1,165 1,195 847 952} 2,414) 3,316 3,574) 2,406 
DES cctsndbiesssannd | 40,271) *29,568) *32,887| *32,425| 18,103] *6,974) *8,705| *7,718 
Finland ...............) e+ | 13,812) 13,223) 13,285) .. 4,559 3,959] 2,772 
eis cocunvuncbe me 8,387 5,143; 8,525) .. 3,499} 3,708} 2,471 
BN ccisisaconnce | 14,213 22,486, 21,317, 21,427) 8,220 13,874) 11,508) 8,052 
Norway e-ssseeee| 7437 11,573) 12,973) 12,184! 6,147} 8,726 8,104! 6,916 
Denmark.............. 24,053, 48,890 49,303) 47,960| 6,061) 13,780 10,987, 8,715 
Netherlands .......... | 27,913} 55,990’ 62,000) 65,535 22,794) 34,549} 36,526) 26,754 

aanenneneroms ee { -— eS | einen ene 

iss cases | 319,407 429,943 od 459,780 | 193,938| 269,800| 253,709) 175,846 








* Including Esthonia, Latvia and Lithuania, 


The most striking figures here are those for trade with 
Germany, imports from that country having expanded 
by over £24 millions, while exports thither fell by nearly 
418 millions. Excluding coal, Germany increased her 
share in our import trade more than any other country, 
sending us 5.02 per cent. of the total in 1926, as com- 
pared with 3.79 per cent. in 1925, while on the export 
side, again excluding coal, the biggest drop occurred in 
the proportion sent to Germany, which country took only 
4-21 per cent. of the total in 1926, as compared with 5.98 
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~~ a 
per cent. in 1925. With the insignificant exception 
Hungary no country in the above list took a larger Valye 
ot British exports last year than in 1925, and in mog 
cases the decreases are heavy, particularly in the Cases 
of France, Italy and Holland. The value of British ¢, 
ports to Europe in 1926 was substantially lower than jp 
1913, and allowing for the increase in prices the falling.of 
in volume must be very heavy. On the import side tp 
only increase of importance, apart from Germany, is show 
by Belgium. 

In the next table we show imports from and exports 
to the United States and other foreign countries outside 
Europe :— 

(000’s omitted.) 




















Imports From. | Exports To, 
1913. | 1924. | 1925. 1926. 1913. | 1924 1925. | 19%, 
— —_____.-- eS —_— ——= | = — | oe |e ecmes 
Sieatiail~satlals i ata 
United States ...... ..| 143,854) 244,878) 250,282 251,552)| 30,478) 54.575) 53451) 309 
acon SE) °"Sfe75|az'420| 11,620 4,522!| 2,214! 3,200 2607 ang 
I h46 6 casedscosen 1,880! 5,955) 5,323 6,017) 2,333; 2,443) 3,137) 2768 
Argentina ............ 42,485) 79,100) 68,544, 67,497 22,641) 27,194) 29,177) 2300 
tn Avani sbousbaeese 10,008, 4,794) 5,943 4.237 12,465) 13,678) 16,145) 1261) 
sh ccatckndsinedatll 5,359, 10.911) 12.276 7,758) 6,010! 5,359 60%] Sau 
a ea a 3,178 9,720) 8,511 7,486) 1,488) 2,739) 2,384) 
IURGORT 06000 cccsccces 2,749, 5,452) 4,867 4,546) 2.916} 3,214) 3,168) 43m 
JAPAN 26... . sees eeese | 4,389) 7,454) 7,348 _7,423)| 14,783) 26,925) 16,448 139% 
SD: sven <cese paeuss 4,672, 13,765) 13,739 eal 14,845 20,354) 14,555) 16471 
Turkey (Asiatic )...... | 4,251) 1,963} 1,599, 2,060)| 5,291 898) 1,026) 6H 
Egypt ...... a easaaeee 21,395, 34,235. 25,014|) 9,805] 15,123, 1644), 119 
Other countries ...... 9,917| 26,626) 26,800 {26,886)/ 10,731 17,328; 19,892) 17,00 
Total............ 257,812 461,286! 451,087 405,522\! 136,000] 193,028, 184,457, 15303 


More than half the decline in imports is accounted for by 
the United States and Cuba, and heavy declines are also 
shown by Chile (nitrate imports having dropped by over 
50 per cent.) and Egypt. The decline in the value of im 
ports from both the United States and Egypt is, of course, 
to some extent due to the fall in the price of raw cotton. 
Imports from China were 4.2 millions lower than in 1925, 
but the figure of #114 millions compares with only £4! 
millions in 1913. Exports to China, moreover, were main 
tained at the 1925 level. though in all cases a decline is 
recorded. 

The next table gives the figures of trade with the 
Dominions : 

(000's omitted.) 


Exports To. 


1913. | 1924.) 1925. ; 1926. | 1913. 


— | | 


££} £) 4}; £ i & 6.) #44 


Imports From. 


1925. | 19%. 


-_—- 








1924. 





SEE A cSt ok sp asrens 30,488 66,062| 70,727 64,193)| 24,795] 28,150} 27,562, 2,38 
IAs 09:0 0:0000 40008 065 59,234) 72,74C) 61,045|| 34,470} 60,760, 60,168 61,206 
New Zealand ........) 20,338 47, 51,332, 46,824} 10,838} 20,319) 23,097| 205% 
India and Ceylon ....| 56,218 92,648) 97,034) 75,637)|| 74,458) 94,921) 90,988 87,721 
South Africa .......... 12,495, 18,049) 25,196, 18,913)) 22,185) 30,266; 30,688) Salt 
West Africa .......... 5,174, 13,193) 13,784) 12,539|) 6,601) 10,494, 13,942, 11,7# 
Mauritius ........... 293 3,586} 1 1,421, 3,522, 536} 1,225 881 ™ 
Straits Settlements.... 15,880 10 18,770) 19,890)) 5,836] 8,28€) 11,517, 1151 
Malay States .......... 3,574 1,659 5,020) 6,363) so 1,147; 1,996 Ish 
West Indies .......... «2116 4,789 5.929 4.789|| 2,539] 3,766) 4,004 Sa 
Irish Free State am 51,239, 43,394) 40,857) As 42,372! 40,162) He 
Other Possessions ....| 6,955 20,554) 24,374) 21,990)! 14,249) 30,830) 29,916) 24,187 


_|— — | a | 





Total from Possessions! 191,516 388.616! 429,721) 376,562|! 195,307] 332,536! 234.921 S170lé 


The only exceptions to the general decline on the impor 
side are Mauritius, which shows a recovery to the 1924 
figure, Straits Settlements and Malay States, the increasté 
quantity of rubber imported having offset the decline it 
price. Australia and South Africa are the only prominet! 
exceptions to the general decline on the export side. Th 
largest decline is recorded in exports to the Irish Free 
State :— 
We conclude with a table of re-exports :— 


Re-Exports (000’s omitted.) 








——-- ——._- $$$ EERE — — - ————— 
To. 1913. | 1920. | 1921. | 1922. 1923. 1924, 1925. | 19% 
£ £ 7 £ £ £ ‘7 
France ........ | 12,072 | 40,097 | 12,899 | 17,915 19,403 18,062 | 25437 Hr 
EE cceasiuaye 1,012 | 5,624) 1,750} 1,730 2161 2,374) 2,875 Me 
Belgium ...... 7,436 | 19,522 | 9,756 | 10,670 | 10,260 10,216 | 10,303 | $0 
Germany ...... 19,823 | 29,376 | 22,897 | 16,986 18,266 28,912 | 27,283 | 2078 
BEE ss<veses 9,591 | 4,842} 2,987 | 2,387 3,732 8,911 | 13,777 Be 
Sweden ........ 1,014 | 5,006 | 1,890} 1,£25 1,832, 1,810 | 1,743 Me 
Norway .......- 518 | 1942| 787| "714.730, “a5 787) 
Denmark ...... 590 6,148 | 1,413) 1,248 1,738 | 1667) 1,227) oe 
Netherlands ..| 5,160 | 14,576 | 9,191 | 6,100 5,916 | 7,417 7,019 rag 
United States..| 30,222 | 53,964 | 20,394 | 21,677 25,966 | 24,640 | 31,195 | >) 
SN wkeiiasss | 297} 1912} 778 270 254} —303| 265) mm 
Other countries! 8,066 | 13,931 | 9,269 7,180) 7,393 | . 8,667) 8183 








Total to forgn.;————)}———-— | _—_—___ 
95,801 | 196,940 | 94,011 


countries .... 88,402 97,651 | 113,624 | 128,092 101480 











B'tish Poss'ions| 13,774 | 25,466 | 13,041 | 15,376 | 20,922 | 26,525 | 26,319 | 250° 
| ——_——|—\—_—— 
Total ...... "109,575 | 222,406 | 107,052 | 103,78 | 118,573 | 140,149 | 154,411 | 12538 


The largest decline is shown in re-exports to Germany, 
but there are also heavy decreases under the heading ° 
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Russia, Holland, France, and the United States. Of the 
to the Dominions, the Irish Free State accounts 


e-exports 
rs and Australia and Canada for £2} 


for £104 millions, 
mil! ions each. 








RAILWAYS AND ROADS. 
(BY A CORRESPONDENT.) 

Uxper the existing Acts the railways of this country are 
unfortunately prohibited the free use of motor trans- 
port. It follows that there is no idea of co-operation 
between the railway and motor transport industries ; there 
is, mentally, a state of war. The railway and the motor in- 
terests stand glaring at each other, if they are not exchang- 
ing verbé i! hostilities in the Press. The railways declare 
that they have to submit to unfair ‘‘ competition,” while 
the motor transport interests reply that their position has 
been misrepresented, and that the Road Fund—raised 
from the pockets of the motor-user—has been unfairly 

raided by the Chancellor. The result of this mental atmo- 
ue of competition instead of co-operation is inefficiency 
and waste. As usual, the public is the loser. 

At this time, when the railway dividends are duc, the 
grievances of the railway companies are freely ventilated. 
Briefly, the railways complain that they are called upon to 
pay unfairly towé ards the upkeep of the roads, that they 
have not only to maintain their own track, but are com- 
pelled as ratepayers to mi lintain the track of their ‘‘ com- 
petitors "’—that they are, in fact, 


oe 


subsidising road trans- 
port by relieving it of part of the real economic cost of its 
service. It is also argued that the road transport industry 
hasan unfair advantage in not having to pay rates in the 
rural districts through which its services extend. It is 
pointed out that a railway train has to contribute towards 
police and education, as well as highways, in every parish 
through which it runs, whereas a motor company can 
flood a parish with buses without having to pay any kind 
of rates. Some railway protagonists go further, and 


declare that public money is squandered in adapting and ! 


maintaining roads for the passage of big commercial 
which are unnecessary. In other words, the 
rulway grievance is that the present system amounts to a 
heavy subsidy to road transport at the expense of the 
ratepayers, its greatest victims in rural districts being the 
ralway companies. 

What are the facts? The rates paid by the railway com- 
panies (exclusive = the rates on railway hotel property, 


vehiol 
venicies 


ke.) for the five vears to 1925, as shown in the Annual 
Railway Returns, oa been as viata — 

£ £ 
SU selina cwee MOTORGID 1 1989 ..ccckcccces cose VieemTas 
Mes éesaces Senwe GEE 1 BOBO 00s-ce0<esaeeeees 7,624,442 
thsccksceccecs Se 


_The highway proportion of the total rates may be taken 


at 18 per cent. That was the proportion of the total rates 
spent on highways and bridges in the year 1922-23, 
although in the case of the L.M-S. Railw: ay the proportion 
was then under 16 per cent. Taking 18 per cent. of the 
total rates paid by the railway companies, the following 
tables will show the railway contribution towards high- 
Way rates as compared with the total national expenditure 
on roads, the expenditure out of rates on roads, and the 
tolal expenditure out of the Road Fund :— 
Highway 


Expenditure Proportion 

Total Falling of Rates 

National’ on Paid by 

Expenditure Highway Railway 
on Roads. — Companies. 

£ £ 

1920-21 ..... 46,980,626 .... 34,013,569 .... 1,941,061 
1921-22 .... 54,193,235 .... 34,190,222 .... 1,500,985 
1922-23 .... 57,382,521 .... 31,173,458 .... 1,418,678 
, 1923-24... 58,280,913 cose 31,836,281 «eee 1,377,837 


* Includes Local Authorities’ expenditure from revenue and from 
‘ans and direct expenditure by Exchequer. 


Roap Funp ReEcerpts and PayMENts.°® 





| 1920-21. 1921-22. | 1922-23. | 1923-24.) 1924-25. | 1925-26. 


—.. 











- 19, 432,302 12,585,633 12,809,754 14,570,363 16,180,554 18 275,458 


°'|5.179,37 10,022,393|13,466,777113,129,064/15,234,225'16,755,741 


* Figures from Ministry of Te Report on Administration of the 
Road Fund, 1925-26. 


reeeine ot Road Fand.. 
Road a oe out ° 


It will be observed from the foregoing tables that (1) 
expenditure on roads out of rates and the railway contribu- 
tion towards highway rates has been declining, while the 
expenditure on roads from the Road Fund has been 
rapidly increasing ; (2) that the highway rates paid by the 
railway companies amount to 4.3 per cent. of the total 
highway rates and 2.4 per cent. of the total national 
expenditure on roads. Is this an unfair levy on the 
railways? 

At this point it is important to make a clear distinction 
between the direct usage of roads and the indirect benefits 
derived from roads per se. As regards direct usage, the 
railway companies contend that they pay the usual vehicle 
taxes on the motor-vehicles they run; in other words, that 
they pay for the direct damage they do to the roads, 
whereas the heavy commercial vehicles of the motor trans- 
port companies cause more damage than they pay for by 
way of the vehicle taxation. On examination, it will be 

found that this argument of the railway companies will not 
hold water. At the end of 1925 the railways owned a 
total of 34,286 road-using vehicles, of which 38 were 
herse-drawn and 303 motor Passenger vehicles, and 
31,663 horse-drawn and 2,282 motor goods-carrying 
vehicles. Of the total of 34,286 no less than 31,701, or 


G2 per cent., were horse-drawn vehicles in respect of 
which the railway companies pay no taxation whatever. 
And yet the heavy railway dray, steel-tyred, drawn by a 


pair of horses, causes more damage to the surface of the 
roads than the pneumatic-tyred passenger motor-car or 
evele (which number over 7o per cent. of the total motor- 
vehicles). In the last report by the Ministry of Transport 
on the administration of the Road Fund mention is again 
made of the damage inflicted upon road surtaces by the 
passage of steel-tyred vehicles, especially in the summer 
months, when tar dre ‘ssing is prevalent. The total number 
ot road-using vehicles in the country paying licences (both 
horse-drawn and motor) amounted to 1,700,487 at the end 
of 1925, and the total amounts received in payment of 
licences amounted to £:17,233,238. It will be found that 
the railway-owned vehicles (34,286) are 2 per cent. of the 
total number of road-using vehicles, but contribute only 
£150,000 in licences, or .87 per cent. of the total. It is 
clear that as regards the direct use of the roads the rail- 
way companies, being large owners of horse-drawn trans- 
port and the largest individual owners of motor transport, 
are certainly not contributing more than their fair share, 
and are probably not contributing enough. 

As regards the indirect benefits derived from roads 
per se, it may be observed without undue offence to the 
railway interests that roads bless the whole community. 
That is why all ratepayers in the community, whether they 
are interested in road transport or not, contribute some- 
thing by way of highway rates. The existence of roads 
(apart trom direct usage of them) blesses the railway 
companies as much as the road transport companies, 
because the roads carry the traffic to and from the railway 
depéts just as much as they carry the products of the 
motor companies. The point is whether the railways 
are contributing more than their fair share as against 
other ratepayers. How can that arise unless there is some 
inequality in the basis of rates assessment? Like the rail- 
ways, the motor industry (apart from the taxes it pays 
for its direct usage of the roads) is also paying rates to 
the limit of its assessment. In fact, the rates paid on the 
48,000 to 50,000 motor garages in the country, on the 
factories of the motor manufacturers and other firms con- 
nected with the supply and maintenance of the motor in- 
dustry, are helping to lessen the rates paid by the railway 
companies. Incidentally, it is estimated by the president 
of the Commercial Motor-Users’ Association that the 
total contribution to local rates paid by owners of com- 
mercial motor-vehicles amounts to six times that paid by 
the railway companies. The fact that the rates paid by 
the motor industry are assessed on capital value of 
premises and plant, and not on profits earned, while the 
rates paid by the railway companies are assessed on the 
earnings of the lines, is the only point at issue on this 
question of ‘‘ inequality.’’ The railways are assessed for 
rates in each rating area on the ‘‘ parochial earnings ’”’ 
principle. The valuations are made by deducting from the 
gross estimated rental of the line the whole cost of the 
maintenance and renewal of the permanent way, the cost 
of repairs of all stations and depdéts, of fire insurance and 
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overhead expenditure (stations and sidings are rated 
separately on site and structural value). If it can be 
shown that this system is inequitable, the railways have a 
grievance. In theory, it is a more equitable system than 
assessment on capital value without regard to ability to 
pay. It is, of course, possible to pick out cases where the 
railways pay on £124 or on £84 an acre, while the 
assessable value of land in the district works out at 41 an 
acre, but these are exceptional. There are, after all, over 
5,000 parishes (out of a total of 14,326 in England and 
Wales, excluding London) where the railways are paying 
no rates, although traffic to and from the railway lines 
passes over the roads of those parishes. And is it really 
argued that a railway track should be regarded as grazing 
land? 

It is true that Parliament has recognised the principle 
of affording relief from rates in cases where no direct 
benefit is conferred on the ratepayer. The railways already 
have a three-fourths exemption in respect of sanitary 
rates. But if an exemption were made for the railways 
in respect of all rates the coal, iron and steel industries, 
which are now depressed, could make out an equally good 
case for exemption. To relieve one class of ratepayers is 
to increase the burden on the rest. That the railway 
system of rates assessment cannot really be very unfair 
may be concluded from the fact that the amounts paid 
by the railway companies in rates during recent years 
have been declining. It comes to this, that for the direct 
usage of the roads the railway companies are paying com- 
paratively little in taxation, while for the indirect blessing 
of having roads at all they are contributing only a small 
proportion of the total highway rates. 

Is there, then, any need to maintain an attitude of 
warfare as between the railways and the roads? It is 
obvious that the development of motor transport and the 
improvement of the national roads have brought a good 
deal of new business to the railways. Before the coming 
of motor transport the economic radius of supply of the 
railway track was about five to ten miles; it is now any- 
thing up to 20 miles. At most stations along the suburban 
lines it will be found that motor-buses are now bringing 
their complement of season-ticket holders from outlying 
rural districts. Previously the economic radius for the 
season ticket-holder was walking distance from the 
station. The same applies in a less degree to tourist 
traffic. More tourists travel on the railway to-day because 
at the journey’s end the country is now made more acces- 
sible by motor-charabancs. In the case of goods traffic, 
there is no doubt that road communications have opened 
up new domestic industries which indirectly bring more 
traffic to the railways. There is also the direct addition 
of the freight of road-building materials, including 
asphalt, of petrol, and of the hundred and one materials 
required by the motor-manufacturing industry. That is 
all new business for the railways. In one particular only 
are they placed in an uneconomic position—they are not 
allowed to run their own motor transport in economic 
relation to their railway service. 





THE INQUEST ON THE “ DOLE.” 


Tue Blanesburgh Report, published a week ago, has 
been greeted with a chorus of approval ; even those organs 
of the Press which are most apprehensive on the subject 
of the ‘‘ dole’’ and its dangers have given it their bless- 
ing. For this there seem to be two reasons. One is 
that the Report is unanimous—which in itself is all to 
the good, but which tends to discourage criticism, since 
the critic has himself to discover what loopholes for 
it there are. The other is that the Report suggests, on 
a first acquaintance with it, that the Committee has dis- 
covered a simpler and more attractive solution of the 
problems submitted to it than is, in fact, attainable. A 
more careful perusal of the proposals, however, will 
disclose certain difficulties not at first apparent. 

The Committee was appointed in November, 1925, its 
terms of reference being comparatively simple: ‘‘ To 
consider, in the light of experience gained in the working 
of the Unemployment Insurance Scheme, what changes 
in the Scheme, if any, ought to be made.’’ 


Such an} 


inquiry was overdue. The application of the principle , 
compulsory insurance against unemployment to the whole 
of industry dates only from November, 1920. But befo, 
the Act of that year had come into operation the Creep 
paralysis of trade depression had attacked Brig 
industry, and in five years no fewer than 11 amend 
Acts had been placed on the Statute Book, in the ce. 
perate endeavour to adapt the original scheme to q, 
tinually changing circumstances. The result was a cray 
patchwork of legislation comprehensible only to exper; 
By 1925 it was obvious that three things were urgen) 
called for—a reconsideration of fundamentals, a perm. 
nent scheme, and administrative simplication. To supply 
these desiderata was the Blanesburgh Committee's task. 

That task has not been made easier by the course ¢ 
unemployment since the Committee was appointed. Th 
number on the ‘‘ live register’’ stood then at about ;, 
million. By April of last year, under the stimulus of th 
coal subsidy, it had dropped to 1.0 million. Now, afte 
a year of industrial sabotage, it stands at 1.3 million 
once more. And, meanwhile, the indebtedness of th 
Unemployment Fund, which amounted to £8 millions i 
the middle of 1925, had increased to £22 millions by th 
end of 1926. 

The Committee, however, has not allowed itself to b 
dismayed by these figures, but has produced a Report 
which is confident in tone and which some will think u- 
duly optimistic. At the same time, it contains few nove 
ideas. Its general tenor is to vindicate in its main outlines 
the scheme of insurance now in being, and to propose its 
reconstitution on a permanent basis, but with certain 
modifications. The Committee’s recommendations vil 
form the basis, presumably, ot the most elaborate 
though not the most controversial—legislative proposais 
of the session, and it is important that they should lx 
widely discussed and thoroughly understood. 

Briefly summarised, these recommendations are % 
follows :—(1) There should be an Unemployment Fun(, 
to which employers, employed, and the State subseniy 
in equal proportions. Subscriptions should be sufficien 
‘*to enable the outgoings in benefits and administration 
to be met over a trade cycle.’’ (2) The scheme shouil 
apply to ‘‘ substantially the same ’’ persons as are i 
cluded in it now. (3) The present rates of benefit and oi 
contribution should be revised, the former slightly and 
the latter substantially, in a downward direction. The 
present rates and those proposed by the Committee are 
compared in the following tables :— 


TABLE I.—WEEKLY Rates of BENEFIT. 





Present Proposed 

Rates. Rates. 
Class of Beneficiary. s d s 
SR RIPDE TER 6 ons 3566650555 00<0 00405 2 0 .... 
REE acs ceseaucs5iesessee0% 18 0 .... 10 
FPR, 66.0% 604480054055 060 040 7 © ssse B 
Woraen Ov00 1... .608505<0000000006 15 0 15 
Women 18-21 ....... hendeEeeeeseaes 15 0 8 
RIES 6545s 0665 5 ose s sesee sens 6 0 5 
Adult dependants .............es000. 5 0 7 
Child dependants under 14 .......... 20 2 


The novel features of the rates proposed are (i.) @ (0 

siderable reduction in the benefits obtainable by perso" 

aged 18-21, and (ii.) an improvement in the position 0 

the married, at the expense of the single, wage-earner — 
TasLE I].—WEEKLY Rates of CONTRIBUTION. 


A.—PRESENT RATEs. 
— Contributions of - 








= ~—s ! 
Class of Contributor. Employer. Employed. State ~~ 
s d s a s a 8 
Men over 18.......+4. OC mas OF ic OS x . 
Boys 16-18 ...cecccs. 0 4 «es. O 3R.... 0 3 » ou 
Women over 18 ...... 07 .... 0 6 .... O 44-- .? 
GSE ES .ccccccces © Bh ..05 OS wove OQ... OF 
B.—PROPOSED RatEs. 
Each of the 
Three Parties. ~~ otal. — 
ad 4 sd sd 
Men over 21.......... (5) 6 «... (21 3) 1 6 
Men, 1821 .......0.. (4) 5 .... (1 O 123 
Boys, 16-18 ........4+ (24) 3 (0 7%) O 9 
Women over 21 ...... (34) 4 (0 104) 1 0 
Women, 18-21........ (3) 34 0 9) 0 104 
Girls, 16-18 .......... (2) 24 0 6) O 7 
* «*Report of the Unemployment Insurance Committee.” Es 
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ro to be payable until the debt of the present Un- 
employment Fund 1s extinguished—which, if the Com- 
mittee’s scheme were to come into operation at once, 
would take about four years, Nor is the position likely to 
be materially improved within the next few months. 

(4) The Committee proposes the abolition of ‘* exten- 
ded” benefit and the substitution of an ‘* automatic”? test. 
This is its most striking departure from the administrative 
principles NOW in operation. At present the payment ot 
‘standard ’’ benefit is dependent on the fulfilment of fairly 
stiff statutory conditions, but ‘* extended ’’ benefit, which 
accounts for about half of all the benefit paid, can be 
sranted practically continuously at the Minister’s discre- 
i It is now suggested that (subject, as at present, to 
4 waiting period of six days) benefit should be payable to 


Sony applicant who is genuinely seeking work and in re- 


spect of whom 30 contributions have been paid during the 

revious two years. This constitutes a much less severe 
test than those upon which depends the payment of 
“standard ’’ benefit, but, side by side with its adoption, 
the ‘‘dole’’ is to go altogether. As regards juveniles, 
“the payment should be conditional on attendance at an 
approved course of instruction, where such instruction is 
qvailable.’’ Finally (5) as regards administration, the 
scheme is to be worked, as now, through the medium of 
the employment exchanges. Decisions on claims to bene- 
fit will continue to be reviewed by the Courts of Referees, 
with a final appeal to the Umpire. The elaborate 
machinery of the existing Rota Committees (to the work 
of which the Report pavs a well-deserved tribute) will 
ultimately disappear. 

Such, in outline, are the recommendations. 
informed, as the Report itself makes clear, by a ‘* spirit 
of compromise.’’ And the unanimity of the Committee is 
astrong argument in their favour. Moreover, the hope 
which the Committee expresses, that the Unemployment 
Insurance system may in future acquire a stability which 
hitherto it has lacked, will be generally echoed. At the 
same time, it is not at all clear that the fundamental con- 
ditions of such stability are to be found in the proposals 
put forward. They seem to call for critical examination in 
respect of two important issues at least. These are (1) 
the relation of contributions to benefits, and (2) the sug- 
gested abolition of ‘‘extended’’ benefit. A word must 
be added, therefore, in regard to each of these. 

The change which it is sought to make in regard to 
the relation of contributions to benefits can best be set 
out in the following way. At present, the weekly cost of | 
insuring ten thousand wage-earers, assuming them to be 
fairly representative of the insurable population, is about | 
4800. And the weekly cost of providing benefits for 
one thousand beneficiaries, assuming these also to be re- | 
presentative, is roughly £1,000. Under the scheme now 
proposed the corresponding figures (the extra contribu- | 
tions in respect of present debt being left out of account) 


They are 


oe 


The rates shown in brackets in the above table are the 
‘normal’? rates of contribution. But the higher 


would be in the neighbourhood of £530 and £950 re- 
spectively. In other words, benefits which amount, in the 
aggregate, to about 19-20ths of those now payable are 
‘0 be obtained from contributions which are only two- 
thirds of those at present exacted. Yet even the scheme 
how in force is not expected to be solvent when the num- 
bers on the ‘‘ live register ’? are above 1.03 millions. 

How is so favourable a result to be achieved ? 
only be possible in two ways. Either (i.) the conditions 
for the receipt of benefit must be so revised as to exclude 
a large number of those who are now able to draw it, or 
itl.) the level of unemployment must drastically fall. The 
former assumption is specifically rejected by the Com- 
mittee; the latter, however, they accept. The Govern- 
ment actuary has been consulted (his report, published 
aS an apnendix, is the crux of the whole scheme), and has 
siven it as his opinion that the average percentage of un- 


e : : . - 
mployment ‘‘ over a trade cycle ’’ is in future to be 6 per 
cent. 


It can 


The new proposals are based, then, upon this 
figure, 
; Now it is fairly obvious that an estimate of this charac- 
“rcan be little more than a guess. And it is arguable, 
” view of our post-war industrial history, that it is not 
“Particularly safe one. For six vears unemployment has 


Prey a s 5 . . 
ever fallen below a million 
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or so. What sort of trade cycle is it likely to be, then, 
which can hold out hope, in the near future, of an average 
figure of © per cent. or, say, 700,000? A scheme which 
is to be put into operation this year (and something has 
to go on to the Statute Book) must almost certainly be 
launched with the numbers on the “ live register’’ well 
above that figure. While, then, extra contributions were 
being paid to clear off one huge debt a second debt would 
aimost certainly be accumulating. Could “ stability ’’ be 
hoped for in a scheme inaugurated under such conditions ? 

Secondly, the proposals for the abolition of “ extended”’ 
benefit are not altogther convincing. | The Committee 
takes its stand on the very rock on which all attempts 
to do away with doles have hitherto come to grief: “ The 
scheme should not fail to provide benefits for all insured 
persons who are genuinely unemployed.’’ But what 
‘automatic test,’’ that is not so comprehensive as to be 
no test at all, can be relied on to ensure this result? 
The Committee is anxious ‘‘ not to drive to the poor law 
persons who are out of work through no fault of their 
own,” and has therefore framed proposals that “ could 
not shut out many.’’ But this argument, put forward 
in support of the test specifically suggested (30 contri- 
butions during a period of two years), is not substan- 


| tiated by ‘evidence, and such statistical material as 1s 


available does not appear to be favourable to it. 

What evidence there is is to be found in the recently 
published Report of a “ sample’’ investigation, on pp. 
41-43. From the figures there given, it appears that, of 
all males who had benefit claims current in April, 1926, 
13.4 per cent. had paid fewer than 30 contributions in 
144 weeks. The position, then, seemed, it is true, to be 
tending somewhat to improve. But the Committee de- 
mands 30 contributions in 104 weeks, and probably some- 
thing like 16 per cent. of those drawing benefit would 
have failed to pass that test. Even, then, if there is 
material improvement—if the proportion can be reduced, 
say, to 10 per cent.—there would still be some scores of 
thousands of those now eligible for benefit who, under the 
scheme put forward, would be thrown with their de- 
pendents on to the rates. 

This would be a heavy price to pay for the advantages 
of a watertight scheme, and it needs to be considered 
whether, on such terms, the change proposed is worth 
while. The essential problem, after all, is to ensure that 
unemployment inflicts upon the community the minimum 
amount of harm. The means must be subordinate to the end. 
If a simple and rigid plan will not produce the desired 
result, we must have a complex and elastic one. The case 
against the ‘‘dole’’ is well put by the Committee, and 
dees not need emphasising. But the retention of the 
‘dole,’ with all its disadvantages, must be balanced 
against the undesirabilitvy of substituting a system which 
may result ina less satisfactory distribution of the burden 
of unemplovment. It is already too heavy a burden for 


a minimum of 8} per cent. | many localities to bear, and it seems to be both socially 
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more just and politically more expedient that the com- 
munity as a whole should shoulder it. 

The scheme as a whole is one which is in principle 
sound, and would work well in normal times. But, un- 
fortunately, we do not yet know what we mean by 
‘normal’ in our post-war world. It seems premature 
to assume either that production and employment in our 
various industries will return to their relative pre-war pro- 
portions or that unemployment will average 6 per cent. 
over the next five years. But it is only on this basis that 
the scheme would be financially sound. 








THE SHIPPING POSITION. 


THE annual meeting of the Chamber of Shipping held this 
week was the fiftieth in the history of that body, to whose 
considerable services in furthering the interests of cver- 
seas trade during the past half-century well-merited tribute 
was paid by the president in his address on Thursday. 
The report issued by the Chamber contains an interesting 
analysis of the effect on the shipping industry of last year’s 
coal stoppage. It is pointed out that, ‘‘ while the outward 
stream of coal cargoes dried up, the flow of homeward 
bulk cargoes was only slightly reduced—chiefly by one 
million tons of timber and 2} million tons of ore—and to 
it was added an abnormal inflow of over 20 million tons 
of imported coal. Thus, while the shrinkage of outward 
cargo did not diminish the tonnage required to bring in 
the homeward cargo, the considerable addition of imported 
cargo made correspondingly additional demands upon the 
tonnage suited for its carriage, and so caused a great 
excess of demand over supply.’’ That excess, it may be 
added, was very short-lived in duration, and the sharp 
upward movement in bulk-cargo freights which resulted 
from it was virtually confined—as shown by the Shipping 
Freight Index published monthly in these columns—to 
two months, October and November. During the earlier 
part of 1926 open market freights were depressed to the 
lowest level since the war, and notwithstanding the rela- 
tively high rates obtained during the autumn ‘‘ boomlet,”’ 
the estimate of the Chamber of Shipping is that freights, 
averaged over the whole year, were not more than 11 per 
cent. higher than in 1925. This estimate corresponds very 
nearly with the conclusions of the Economist Index, and 
to illustrate further the small increase in freights enjoyed 
by the ‘‘tramp”’ section of the shipping industry as a 
result of last year’s abnormal imports the following figures 
of estimated average freigints in 1926 are contrasted below 
with averages for 1922-25 and 1909-13. Last vear’s 
averages, it will be observed, are generally under the 
average for the preceding years of depression :— 


Estimated Averages. 











Years | Years 
1909-13,| 1922.25} 1926. 
: s diosa ” d 
Bombay—U.K./Continent .......... --/1911 | 24 0/21 5 
Plate (San Lorenzo)—U.K./Continent ..| 15 6 | 23 7 | 23 10 
U.S.A. (grain)—U.K....... oecvccesss --| 2 5b; 3 3] 3 2 
Bilbao (ore)—Middlesbrough ...... oooo) 5 1 7 3} 6 9 
Australia—U.K. ...... cvccsccccocscess | SD 40 3) 37 6 
Coals— 
South Wales—Port Said ............ 8 3 11 6/11 5 (a) 
South Wales—Plate .........0..0. --|/ 15 6 145117 7 (a) 
Round voyage, Plate and back.......... 31 0 38 0 e (b) 
Economist freight index (1898-1913—100)| 102-25 | 13012! 124-78 


(a) Average of five months only. (b) No British ceal exports to Plate 
during seven months’ stoppage. 
On the other hand, operating costs in 1926 were sub- 
stantially enhanced by the inflated price of bunker coal, 
some 64 million tons, according to the Chamber of 
Shipping, having to be ‘‘ purchased abroad at prices on 
an average of probably round about 20s per ton higher ”’ 
than before the stoppage, this representing ‘‘ an average 
increase of between 100 and 150 per cent. in the cost of 
bunkers.’’ Moreover, the liner companies, dependent for 
outward cargoes on manufactured or semi-manufactured 
wares, carried £78,000,000 worth less of goods in 1926 


than in 1925—an appreciable fall in volume, when all 
allowance is made for decline in certain price-levels—whil. 
much homeward cargo had to be shut out owing to th 
necessity of bunkering abroad in many Cases, ‘‘ not only 
for the homeward voyage, but for the next outward voyage 
as well.’’ (Stress on these points is laid also by th 
Liverpool Steamship Owners’ Association, which is chief 
interested in the liner section of the industry, and whose 
annual report, likewise issued this: week, makes the pro- 
nouncement that *‘ from no material point of view can the 
year 1926 be regarded by shipowners with any sense oj 
satisfaction. ’’) 

In the following table are given the traffic figures of 
laden foreign-going ships in and out of British ports dy. 
ing the past five years, with the 1913 figures added fo; 
comparison. (These figures, it should be stated, om; 
throughout the entrances and clearances in trade with the 
Irish Free State) :— 

Totat U.K. Porr Trarric from OVERSEas. 
(Millions of net tons of shipping with cargoes.) 


Year. Entered. Cleared, 
BMAD) Senneubesossseddcesoee ceccce «ee 67:8 
Ss Geeseeesne sb5os5GbA54s 0509 60 GO S0ssies 59°7 
SMD 5455550 45d bbaNGA WSN Nha wes : ee 67:9) 
Pt Goi cidisnebs ses hp shSneees ase DEW sséees 61:0 
PPO chtbunhhanwans shes anen oes ws ieee 58:0. 
SEED GSebS40K 5S S05 h0080 4s 06 0ee0ee OUR sadess 436 


The enormous discrepancy last year between the volume 
of shipping entered and that cleared with cargoes ind- 
cates to some extent the increase in ballast voyages caused 
by the absence of coal exports. The Chamber of Ship. 
ping Report supplements this evidence with additional 
statistics. An estimate is given that in 1926 the weight 
of total imports and exports in and out of the United 
Kingdom was 110.3 million tons, against 124 millions ip 
1925. Further, owing to changes in the direction of 
trade, the net tonnage of shipping entered and cleared is 
considered to have carried its freights a shorter distance 
in 1926 than in the previous year, with consequent diminu- 
tion of earnings. The ‘‘ loaded ton-miles ”’ (‘‘ ton ’’ being 
applied to the ship, not the cargo) run by British shipping 
last year are estimated at 354,000 millions, against 
365,000 millions in 1925—a decline of roughly 3 per cen. 
—while the “‘ load factor’’ is put by the Chamber at .38 
tons of cargo per net ton of shipping, as compared wit? 
.42 tons of cargo in 1925, and .57 tons in 1913. 

It is satisfactory to be able to record that, in spite o! 
difficulties, British ships are clearly not being out-com- 
peted by foreign ownerships, at least so far as_ this 
country’s ports are concerned. In the following table 
the share taken by the flags of various nationalities 10 
British import and export trade is shown in the form 0 
percentages :— 


—$———— 











| Entrances. Clearances. 
_|_ 3913. | 1924. | 1925. | 1926. | 4913. j 1924. | 1925. | 19%. 
British ........ | 658 | 644 | 664 | 662 | 591 | 614 | 640 | 100 
Norwegian ....|  6°7 49 50 | 48 69 50 45 | 34 
Swedish ...... | 38 33 30 26 | 44 33 30 | 18 
Dutch ........ | 35 47 | 44 | 47 | 37 | 48 46 | 49 
Danish ........ 24 29 | 28 31 | 39 | 38 348 
French ........; 20 31 | 30 25 | 29 | 60 50 | 33 
German........| 65 37 | 34 41 | 85 38 31 27 
Other.......... | 93 | 130 | 120 120 | 106 | 19 | 124 (0 
Total ...... | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 1 


It will be noted that, so far as entrances of ships are con- 
cerned, the position continues to approximate fairly closelt 
to that in 1913, while, as regards clearances, the infer- 
ence appears to be that, as coal exports diminish, so doe* 
the foreign percentage of loaded shipping departures 
decline. 

The Report of the Chamber of Shipping refers, as usual, 
to many questions of a politico-economic nature both @ 
home and abroad. In the matter of the Trades Facilities 
Acts, the industry’s comment is that, while the applica- 
tion of these Acts to shipbuilding may have tended ‘* some 
what to protract the depression of shipping,’’ the great 
proportion of the guaranteed capital for shipbuilding was 
for replacement of high-class liner tonnage, which did 
not add materially to the total cargo-carrying tonnage 
Progress of international co-operation between ' 
dustrialists is mentioned with approval, and an interesting 
reference is made to the suggestion of the chairman 0 
the United States Shipping Board that a world confei- 
ence of shipowners should be held with a view to eliminat- 
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‘ng wasteful competition between liner companies with 
vopulat sailings. From the point of view of shippers, 
the suggestion is not without its alarming side. é 

The comment of the Report on the recommendations 
of the Imperial Conference as regards shipping is that 
e shipowners are prepared in every way to co- 
operate in securing ‘* real equality for the shipping of the 
Empire in every part of the Empire, > at the same time 
‘the prosperity of Great Britain depends on so develop- 
ing her imperial and foreign trade that, in co-operating 
with the Dominions to develop the one, she does not 
damage the other.” 

In reference to labour questions, in their particular 
application to the personnel of shipping, the Chamber 
describes the British mercantile marine as ‘‘ pre-eminent 
in its good relations between employers and employed.”’ 
The efforts of the International Labour Office to obtain 
adoption of a Convention on inspection of emigrant ac- 
commodation are described without qualification. 

The outlook for shipping in 1927 is difficult to assess. 
At present grain is moving in good quantities from 
Southern Hemisphere exporting areas, and ‘‘tramp”’ 
freights generally are a little better than a year ago. Oil 
tankers continue to enjoy the high rates for carriage of 
this commodity which have ruled since last September. 
The prospects for next season’s passenger traffic in the 
North Atlantic appear to be good, and the greater sta- 
bility of currency and politics throughout Europe, if ac- 
companied by a lull in industrial warfare in this country, 
encourages the hope that the flow of general goods for 
transport by the liner services will improve. On_ the 
other hand, shipowners concerned with the Far Eastern 
trade find little to view with favour in the Chinese situa- 
tion, while an element of grave uncertainty as to the 
amount of ship space likely to be required for carriage of 
British coal, when conditions of normal supply and de- 
mand are fully re-established, is tempering confidence 
with caution. The position is summed up, with probably 
as much accuracy as possible, by the Chamber of Ship- 
ping as follows :—‘‘ Although the economic position of 
the shipping industry is not at the moment materially 
better than it was a vear ago, there are perhaps signs of 
an improvement. The realisation of such hopes must, 
however, remain uncertain for some time.’’ On January 
ist of this year there were 330,000 net tons of what may 
he classed roughly as ‘‘foreign-going ’’ shipping in 
British ownerships laid up idle in United Kingdom ports, 
as compared with 334,000 net tons a year ago. The im- 
provement is not remarkable, and it has yet to be seen 
whether the industry can weather the normally slack 
‘argo-carrying period from June to August without still 
another ‘* summer slump.” 
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THE FUTURE OF POLISH COAL EXPORTS. 
(BY OUR WARSAW CORRESPONDENT.) 


oe Economic Committee of the Polish Cabinet has pub- 
ished an important memorandum under the title, “ The 
Future of the Polish Coal Exports in connection with 
the termination of the English coal strike.” The memo- 
fandum is divided into five chapters, dealing with the 
following problems :—(1) The national conditions 
of coal production in Poland in comparison with 
other countries; (2) the quality of Polish coal and the 
*rganisation of the coal trade in Poland; (3) conditions 
of transport and principal markets; (4) the development 
of Polish coal exports before the English strike; (5) the 
*xports during the strike and their future. 

The probable quantity contained in the Polish coal- 
felds, which extend over an area of 5,100 square kilo- 
es is estimated by the memorandum at 76 million 
°ns (with a depth of 1,000 metres). In this respect 


Poland is only out-distanced in Europe by England and 
The _The thickness of the seams reaches 18 metres. 

conditions of Polish coal output are in general more 
Curable than those of other countries with the excep- 


os of the United States. The majority of the Polish 
ines 


Germany, 


fay 


are exploiting seams lying at a depth of 200 to 
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400 metres, while in Westphalia and in England it is 
necessary to descend much deeper. In the thickness of 
the seams, also, Poland is in a more favourable condition 
than her Western competitors. 

The cost of producing coal in Poland is relatively 
small. Before the war the output of coal per head was 
greater in Upper Silesia than in other mining districts. 
According to the data quoted by the memorandum, it 
amounted in 1913 to 22.62 cwt in Upper Silesia, as com- 
pared with 20.32 in Great Britain, 18.38 in Wesphalia, 
and 10.38 in Belgium. To-day the output per person 
employed in Poland has surpassed the pre-war level, as 
may be seen from the figures given below (average daily 
production) :— 


Tons. 
BOE si-dtiessnccwerewodcdces iideiamaeen icnawe  eaas 
JUNG, BGG. cccscccces usiiceserewenewneds -- 1192 
SENG, FON occ csevcsces penta idk soaiavaliare ‘ieee wnae 1-263 
August, 1996. .cccccccccee iiasedKedvqucswemeniie’ Ime 


From these facts the Memorandum draws the conclusion 
that as far as natural conditions are concerned the Polish 
coal output is ina privileged situation in comparison with 
all other European countries. To this must be added the 
low standard of life of the Polish workman and the cheap- 
ness of the most important articles of food. As a result 
of all these facters coal production in Poland is the 
cheapest of all the chief coal-producing countries. The 
next problem investigated by the Committee is the ques- 
tion if Polish coal is inferior in quality to English. 
The Committee arrives at the conclusion that, although 
Polish coal cannot be compared with the highest English 
types, such as Cardiff best large steam coals, it is not 
inferior to other sorts, such as, for instance, best New- 
port large steam coals. The memorandum quotes dif- 
ferent English and Scandinavian opinions as a proof 
of the high quality of Polish coal. ‘ To-day it is beyond 
doubt,’’ says the Report, “that Polish coal can compete 
as far as its quality is concerned on an equal footing with 
English coal, so that the deciding factor will in the first 
instance be one of price.’’ 

The organisation of the marketing of coal in Poland 
has reached a high degree of concentration. The whole 
trade is centralised in two cartels, the ‘‘ Upper Silesian 
Convention”? and the ‘‘Cracow-Dombrova Convention,”’ 
which form together a common Polish Convention. All 
these advantages enjoyed by Polish coal producers are to 
a great extent offset by the conditions of transport. The 
mines are situated at a distance of 600 kilometres from 
the sea coast. To this must be added the fact that there 
are no waterways to facilitate the transport. The only 
natural export markets for Polish coal are Eastern Ger- 
many, Austria, Hungary, and Czechoslovakia, to which 
Poland has an easier access than her rivals. From all 
other countries Poland is separated by a long and costly 
land route. 

The efforts of the Polish Government are concentrated 
in the direction of reducing these natural disadvan- 
tages by facilitating the export of Polish coal through 
Polish ports. The port of Danzig has been extended, 
and the construction of the port in Gdynia is progressing 
rapidly. A new railway line opened recently between 
Podzamcze and Kalety has shortened the distance be- 
tween the coal district and Danzig by 69 kilometres 
(from 648 to 579). <A special tariff, fixed at 6.5 zlotys 
per ton (about 3s) has been introduced with the purpose 
of facilitating the access of Polish coal to the Polish coast. 
These efforts were not without success. The quantity of 
coal exported through Danzig and Gdynia increased from 
25,560 tons in July, 1925, to 154,000 in December of that 
year, to 248,000 in April, 1926, and 109,000 in October. 

If we examine the development of Polish coal exports 
we notice that during the year preceding the English 
coal strike there was a steady increase. In April, 1926, 
the exports amounted to 672,000 tons. During the strike 
there was a rapid upward movement, which reached its 
climax in August, as may be seen from the table below 
(metric tons, 000’s omitted) :— 


May cccccccess ror Perr ceccccccccsccocee 704 
June ...... Niesnceues a siatewles CuiNretesa rane 1,394 
GI 6 6.66 dse seco eeeses SACUNe Stee Seunecases -- 1,835 
AUGER ceccscccces eeekees saanes edseceecasauce ee 
September...... AUER UCM ETS ULeKRReEeenemee Re 
I ca Wie os oe secekedweease elguwremmatens -. 1,270 
WNOVOEEDOR sc cc cccccccccesces Ciccawaawudtudesnsa 1,507 
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Poland’s principal coal market is Austria, to which 
exports amount to between 200,000 and 250,000 tons 
monthly. ‘To Hungary during the first half-year of 1925 
36,000 tons were exported on the average monthly, and 
to Czechoslovakia 50,000 tons. These exports are 
maintained on a more or less steady level. Poland does 
not meet any serious competitors in these markets. 
Very remarkable is the rapid progress of Polish coal 
exports to the Baltic States, and, in particular, to 
Sweden. In May, 1925, the first cargo was sent to that 
country, amounting to 690 tons. In December these ex- 


ports had reached 49,000 tons; in January, 1926, they 
increased to 99,000 tons; in February to 127,000; in 
March to 132,000; and in April to 178,000 tons. Thus 


before the British strike there was a rapid and steady 
upward movement. In April the Swedish consumption of 
Polish coal amounted to 50 per cent. of coal imported 
from the United Kingdom. During the strike 7o per 
cent. of the total coal imports were of Polish origin. 
Exports of coal to Denmark also begar in May, 1925. 
During the first four months of 1926 they were main- 
tained on a steady level of about 60,000 tons monthly, 
which corresponds to 20 per cent. of the total coal im- 


ports. Exports of Polish coal to Latvia, Norway, Fin- 
land, and Lithuania are less important. Nevertheless 


here, too, there was a steady progress before, and a rapid 
development during, the strike. Recently Russia has 
become an important consumer of Polish coal. The quan- 
tity of coal sent to that country has for several months 
exceeded 100,000 tens mcnthly. 

On the basis of these facts, the memorandum estimates 
the quantities of coal which Poland will be able to export 
under normal conditions yearly at 12,100,000 tons, dis- 
tributed as follows :— 


1. Austria, Hungary, Czechoslovakia ........ 4,200,000 
2. Baltic States without Russia ............ 4,200,000 
RON es cee Kaen sswh eden sess +... 1,200,000 
4, Yugoslavia, Switzerland, Roumania ...... 400,000 
DOMENEY os baneS oss 5540004 505's00% CT Terre 900,000 
6. Danzig and bunker DUES 3S8sKbeeebeebous 700,000 
7. Other countries ....... RS EEE Sess eee es 500,000 

12,100, 000 


Should an agreement with Germany bring the commercial 
war to an end, this amount could easily be increased by 
four million tons, increasing the total exports to 16 
millions. 








THE PROGRESS OF LONDON HOTEL COMPANIES. 


It might have been expected that the difficulties experi- 
enced in regard to transport during the past year would 
adversely have affected the results. of the leading London 
hotel companies. Little surprise will, therefore, be occa- 
sioned at the smaller net profits earned by most of those 
undertakings whose figures are analysed below. Exclud- 
ing those hotels whose last balance-sheets cover opera- 
tions for 1925, we find that the Strand, Queen Anne Re- 
sidential and Carlton were the only concerns able to show 
increased net profits during 1925-26. This will be seen 
from the following table :— 























i. 1924-25. 1925- 26. 
Company. oat Trading Trading 
Gross Net Profit or Net Profit or} Net 
income. Profit. Income.| Profit. income. Profit. 
£ £ £ | £ £ £ 

Burlington Hotels ........ 44,285 1,750 77,252) 12,168 a$23,314| 46,269 
Cariton Hotel ............ *75,797, 35,441 92,156 62,364 92,365! 63,619 
Curzon Hotel (London) - - 13,882 4,821 #9,949} 44,386 
Frederick Hotels.......... 339,549, 31,906 159,631 67,474 145,553) 65,185 
Gordon Hotels............ *161,665| 81,690 274,294! 140,87] 4 231,819) $113,642 
Hans Crescent Hotel...... | 11,541 -. | 10,264 
Hotel Belgravia .......... First yea ras publ ice ompa ny, 1925-26 25,419} 21,799 
SEINE bees css coessns 230, 64, 33,771 78,095) 51,493 72 551 45,694 
OS re > 62,353 47,163 59,203) 44,004 
Langham Hotel.......... 6186,520| 617,872 182.515 49,259 ¢166,919) ¢15,837 
Piccadilly Hotel .......... 246,492) 22,220 66,005 39,890 * ee 
Queen Anne Residential 

Mansions and Hotel .... - 2s 51,531 37.765 51,676] 37,910 
OE ea *182,891| 42,239 258,029) 157,305 4253,578| 4161,393 
i ic bae meee s *69,507| 28,376 111, 249) 99,989 112,216! 100,856 
Waldorf Hotel... .-.-.. *36,512' 17,165 58, 505! 50,413 58,046] 50,255 
* Trading profit. b Year 1924. + Year 1925. e Year 1926. a These figures 


are not comparable with preceding years owing to different method of compilation 
As regards those concerns whose last accounts are in 
respect of 1925, we find that the Savoy was the only one 
which earned larger profits. Looking at the figures as 
a whole, it is disclosed that of a list of thirteen companies 


whose complete results are available, nine did less satis- 


factorily than a year earlier. 
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We regret to find that the 


Burlington has taken a retrograde step by not disclosing 
so much information in its profit and loss account for 


1g25 


as in previous years. 


For instance, 


before 1925 it 


ae total revenue from all business done, and on the 


other side 
consumed, 
In 1925 
which is, < 
expenses, 


business 


of the 
wages anc 
don 
ipparently, 
referred 


account prov isions, 
working 


1 salaries, 


wines, Spirits, & 


expe Nses, &. 


e is replaced by trading account, 


the net rece 


to above. T 


ipts after de ‘duction of 
his explains the large 


aifference in the figures over the two years, which prevents 


strict 


Cc omp« ar Is( ym. 


We 


are una 


ble 


to show 


any profit 


figures for the Piccadilly Hotel, the secretary h; iving jn- 
formed us that no printed c opies of the report and accounts 
are being circulated this year. 


Our 
period of y 


Hotels. 


next 


cars i-—— 





Burlington Hotels............ 


Carlton Hotel . 
Curzon Hotel ( 


Frederick Hotels 


Gordon Hotels. 


Hans Crescent Hotel 
Hotel Belgravia .............. 


Hotel Cecil 
Hotel York 
Langham Hotel . 
Piccadilly Hote 
Queen 
Mansions and 
Savoy Hotel... 


Strand Hotel (a)..... 


Waldorf Hotel 


* Free of tax. 
year 1926 is also 12s per cent., free of income. tax. 


(a) Pref. ord. 


Anne 


table shows the 


dividends deelared over 


ra 


an 


1918-9}1919- 20! 1920-1 1921-2 ji922 5.1925 4,1924-5)1995 5 
——— ; cane eal piace Beciecssasail er a 

% | % o, % 0%, “fo % re 

nil nil } nil nil nil 5 g | 5 

es nil | 15 8 8 | 10 | 12 | wile 
London) oe | cr : | os nil nil 
eneecnsweses nil | nil | 64 63, 10 10 | 35 
pies sedneenns nil | nil | nil nil {| nilg§ nil a 

oseeccee cau | } .. 5) p.s.5/ p.s.i5) p 
First lye ar as| a 'p su blic ¢ ompa ny 1925-96, | he 


ee alas 
Reside ntial 
Hotel 


+ Ordinary. 


shares. (b) 


24; nil | 24 4 | 6 6 6! 4 
nit | nil | nil nil | nil 124 20 | 9 
12*)12h*) 124" 10 | 124° 124> 124° | 194+ 
150 | 1334} nil nil | nid 250 250t¢)| 259 
10 | 10 | 10 10 | 15 15 2 Jim 
nil | nil 10, 10 | 10) 10 | 1%] 10 
10 | 10 li m } hinin 
nil | nil} 3 | i 8 | 10 150) B 

: Year 1925. The dividend and bonus for 


5% free of tax. 


free of tax taken from reserve fund. (ft) 


On the whole 


shareho 


Iders have 


faction with the dividends paid. 


ings—the 


Anne’s—made 
The 


ments. 
case of the 


Burlington, 
reducti 
others a 
Queen 


Savoy, H 
ons in 


has 


which reference is made below. It 


record shown 
London hotel business, 


above 


inspires 
for the St 


little 


ordinary 
1] maintaine 
\nne’s, it 
the dividend was paid on a larger capital, a 


much 


§ For 7 months to end of 1922, 
(ce) Also a bonus of £150,00 
Paid on a larger capital. 

cause for dissatis- 
Four of the undertak- 
otel Cecil, and Queen 
capital disburse- 
d their rates. In the 
to be remembered that 
matter io 
cannot be said that the 
confidence in the 


rand, Savoy, Langham 


and Carlton are the only companies able to show a stead) 
dividend record over a period of years. 


Our next table 


sheets :— 


shows the main items of the balance- 


——$—$$ 


An Analysis of Principal Liabilities and Assets. 


Share | Deben 


Capital jtures & 





Burlington— 
Dec. 31, 1924 
Dec. 31, 1925 

Carlton— 

Aug. 31, 1925 
Aug. 31, 1926 

Curzon— 

Dec. 31, 1924 
Dec. 31, 1925 

Frederick— 
June 30, 1925 
June 30, 1926 

Gordon— 

Dec. 31, 1924 





& Res. | Loans. 





| s 

135,000! 144,670 
139,000| 144,600 
485,000 593,185 
505,000, 569,343 


100,556! 
81,522) 








25,000 
20,332 
822, 250) 759,000 
831, 250) 750,000 





2, 101 277 1,824, 521 


Dec 31, 1925 2,171,851] |1,797,188 


Hans Crescent 
June 30, 1925 
June 30, 1926 

Hotel 

Belgravia— 
May 31, 1926) 

Hotel Cecil 
Aug. 31, 1925| 
Aug. 31, 1926 

Hotel York— 
Oct. 31, 1925 
Oct. 31, 1926 

Langbam— 
Dec. 
Dec. 31, 1926 

Piccadilly 
July 3}, 1925 

Queen 
Residential 
Mansions 
and Hotel— 
June 24, 1925 
June 24, 1926 

Savoy- 

Dec. 31, 1924 
Dec. 31, 1925 

Strand— 

Sept. 30, 1925 
Sept. 30, 1926 

Waldorf— 
Jan. 31, 1925 
Jan. Zl, 1926 


31, 1925 


Anne - 





167,800) 140,000 
167.800, 140,000 








Props., 
Plant, 
&e. 


Credi- 
tors. 


£ £ 
8,680 218,311) 
7,250 218,311) 





70,000 567 1532| 
66,042 559,728) 


8,504 114, 878 
7,992 113, eA 








89,402 1,625,489) 
66,563 1,622,416) 


211,535 3,681,024 

172.473 3,726,195 
~~ 9,822 313,014 
9,340 313.014 





| 
| 
| 





| Invest- Debtors 











| Senate, | Cash. ; ments 
£ - | ge | & 
802 11,277, 76,211) 1635 
779, -'329)«76,752) 1,88 
81,454, 62,076 494,393 137 
83,517, 76,365 480.282 15.0 
2,675, 1,798) .. | Ms 
2,260, 333) 2516 
~ 68,619, Israel) 
51,168, 50,023, 10,506 4 





170,000] 





9,920 147, sonal 





939,079 610,000 
953,177| 618,000 





373,606, 102,415, 


292,573! 97,860} 


"108,914 190,000 
109:221 190,000 


~ 20,210 





279,072 
519.160 


250,000 
250,C00 


1, 211, 606 1, 265, 400 248, 708 2, 178, 327/ 338.5 
1,270,484/1,259,800 216,842/2,173,493) 342, 34a, 





“211,779 
207,112 


914,219 
920,163 
pees 
410,613) 
468,252! 


"132,560 
67,240 


~ 492,500 


52, 828 ij 571, 484 
45,051 1,586, 012! 


16, 606 
| 13,821 


"13,907 
15,037 





276,296 
55,356 


48,012 
47,262) 


£00,969) 


207,092) 947,195! 


223, 675) 


29 aa 
27,392! 


963,722 


"437,081 
437.081 


“a31,094| 
431,094| 
276,296! 


530,584) 


501,028. 











139,659 163673) 264,955 486 
180,747, 89,081) 239,225, 4878 
 $ 103 10,259} 14,991) 2405 
6,728} 4,642| 16,849, 2a 
1,172] 14,274) ust 
42,717| 34,353] 19.265 
39,628 25,958] 152% 
4,241 30,023) 40,000 48) 
4171 29,726) 45,000 5a 
eatin ent 
13,050 26,823 23,368 41 
12,905, 31,009} 23.367 38 
33,504) 10,665, 19,000 1,77 
7,388 37,383, 94.817 1774 
81212, 28,966 107,335 1688 
9 169,909, 155,755 4 
140,685) 195.534 4 

"71,248 93,089 183,716 16123 
11/862, 98.919 203,635 149458 
meme — ame 
109,183 32,666, 26,024 ari 
107,712 _37£23|_10.780\_240 








a Balance-sheet includes these in stocks. 


» Includes investments. 
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adnan 
During the year the only company which increased its 
share capital was the Queen Anne, which issued 7,500 
new ordinary shares of £5 each, thus raising its total 
share capital from £.250,000 to £287,500. None of the 
other balance-sheet items show much change. Creditors 
show a downward tendency, but debtors, in the majority 
of cases, are higher. 

In our final table we show the movement in share prices 





over the past two years, together with present yields :— 
SESE | Price rice | 
Prices of Prices of | End) End | Price, 
1925. 1926. of of Feb. Present 
i ——y —'Jan.,|Jan., 16, | Yield. 
| Hgst. Lwst.) Hgst.) Lwst. 1925. 1926. | 1927. 
| j £sd 
Burlington, ord. (£1) .....+.- #§ 44! ae i, #3 3 Hi7 6 9 
Do 5% cum pref.(£1l) .... a8 ay {4 + id 4} 2 8 0 (0 
Carlton, ord, (£1)....+-.-++6+ 143 7 144 1A 1g ly 1, 8 0 0 
Dot4% cum pref. (£10) .. 82 7B | 84 7% 8 72 731/729 
Frederick Hotels, ord. (7/6) .. 43 fs) aS F z bd, #4 812 0 
Do 54 % cum. pref. (£1C) .. 8: 7, | 8 " 8 & | 81,613 3 
Gordon, ord. (£1) .....+.4.- 3 A | 48 43 + g | £18 0 3 
Do 54% cum. pref. (£1) .... 48 Zz 48 b 3 43! 8.713 3 
Hotel Cecil,5% cum. pref.(£5) 4 3y8) 344) 3h 4 32 317 22«9 
Hotel York (£1) ...ccccccees oo | oe | 2ht 1g a ee 2518 4 3 
Savoy, Ord. (£1) .....cececees 143, «13 | 1% th 145 12 1y| 712 6 
strand, pref. ord. (£1) ..... | 2! gel 2h li 13s! 198) 2 1510 0 


| 


Present prices, compared with those ruling twelve months 
ago, are little changed. Yields are still on the high side, 
which is an indication of the speculative nature of the 
shares. Nor is it easy to gauge whether the future holds 
out anything more promising than has been provided in 
the past. The ‘‘ Come to Britain’? movement may cer- 
tainly be productive of an increased tourist traffic. If 
it is, the London hotels will certainly benefit. 





Notes of the Week. 


The Beet Sugar Subsidy.—When may a subsidy be 
considered a success 7 When it costs the taxpayer a great 
deal? Those were the principal questions debated in the 
House of Commons on Tuesday and Wednesday, when 
a supplementary estimate for £450,000 for the beet- 
sugar subsidy was introduced and passed, bringing the 
total cost for the current financial year to 4£.3,200,000. 
The Chairman and Deputy Chairman of Committee in 
turn tried to keep questions of policy out of the debate 
and confine discussion merely to the supplementary esti- 
bate. But their efforts were, happily perhaps, unsuc- 
cessful in eliminating reference to ‘broader conditions. 
Both the Minister of Agriculture and Sir G. Courthope 
claimed that the mere fact that a supplementary estimate 
Was required proved the wisdom and success of the 
subsidy policy. The need for an additional grant, they 
stated, was due to an increase in the volume of the crop 
per acre and an improvement in the quality of the beet 
produced. Sir John Simon took a different view. He 
refused to subscribe to the doctrine ‘‘ that the more the 
Minister of Agriculture calls upon the House of Com- 
mons to make the taxpayers of the country raise in con- 
nection with beet sugar or any other subsidy, the greater 
is the triumph of the Government policy.’’ It appeared 
to him, on the contrary, ‘‘ that the finer consideration 
which should move Members of the House is to protect 
the British taxpayer against this additional demand, 
which in the circumstances threatens to become larger 
and larger’? Which of these points of view is right the 
next few years will show. If the figures of increased 
Production per acre and improved quality, quoted on 
the Gove rnment side, really mean that the industry is 
achieving a degree of efficiency that will permit it to live 
through the period of subsidy reduction (which begins 
next vear), and finally five vears hence to face unaided 
the Stress of world competition, then the subsidy, though 
it has heen costly, will have been justified. But that re- 
Mains, to say the least of it, in serious doubt. The only 
thing that is certain about the subsidy is that it is cost- 
ne _ taxpayer dearly at a time when he is_ heavilv 
Yurdened, and when the position of the national finances 
'S such as to threaten an increase in taxation. The House 
of Commons has, therefore, very sound reason to scruti- 
nise very carefully the supplementary estimate for the 
‘ugar subsidy; the more so because recent events have 
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shown that if it leads to more employment in one direc- 
tion, it creates unemployment in another. Some light is 
thrown on this last aspect of the matter by a statement 
issued yesterday by Messrs Tate and Lyle, of which we 
append the substance: ‘* ]t has never been ascertained 
exactly how many men are employed on a permanent 
basis in the beet sugar industry in this country, but it 
will be recollected that the Plaistow Wharf Refinery of 
Messrs Tate and Lyle, which closed down in the autumn 
of last year, was again compelled to close down in the last 
week of January, and there is no prospect of anearly start, 
while the Silvertown refinery of the same firm only started 
again on Monday, after working half-time for two weeks 
and completely stopping for one week. The contention 
of the British refiners is that it never was necessary from 
any point of view to have permitted and subsidised the 
British sugar beet factories to continue refining after the 
process of raw suyar,had been completed. Were their 
operations limited to the production of raw sugar British 
refineries would not complain. The Government conten- 
tion has always been that it is more economical to carry 
out all the different refining processes on the spot. The 
lesson of foreign nations is conclusive on this point. In 
Germany, where the beet sugar industry is excellently 
organised, the different sugar factories produce 71 per 
cent. of raw sugar only, leaving the later processes to 
the refineries. It is true that these refineries control some 
of the beet sugar factories, but they find the system profit- 
able, and it would equally be so here. In Czechoslovakia 
the production by the factories of raw sugar represents 75 
to 80 per cent. of the total production. In Holland the 
production of raw sugar represents well over 50 per cent. 
of the output of the factories, and it is noticeable that 
the Dutch capital, which over here is being subsidised for 
carrying out all the processes in one factory, adopts almost 
in its entirety an entirely different policy at home.”’ 





—, 


Railways and the Guaranteed Week.—A cloud on the 
Labour horizon has been dispelled by the agreement 
reached on Wednesday between the railway companies 
and the railway trade unions on the subject of the 
‘guaranteed week.’’ The National Agreement in force 
before the general strike last spring guaranteed railway 
workers a 48 hours week. In the agreement reached after 
the general strike this stipulation was suspended, because 
so long as the coal strike continued and traffics were re- 
stricted, it was necessary either to suspend it or to dis- 
miss railway workers in large numbers. Recently, on 
the strength of the recovery of coal and other traffic, the 
railway unions asked for the re-establishment of the 
guaranteed 48-hour week. To this the companies replied 
by offering to guarantee wages equivalent to those earned 
in a 48-hour week, but reserved the right to make up 
this sum partly by overtime or Sunday work at extra 
rates. This the union leaders declared to be unacceptable, 
and there were fears of a deadlock a week or two ago; 
but a modus vivendi has this week been reached on the 
following lines. From next Monday a four days’ week is 
guaranteed, and from March 14th a five days’ week, 
while on April 11th the full guaranteed week will again 
come into force. Two doubts suggest themselves with 
regard to these terms. Will they not mean, even under 
improving conditions, a rather formidable number of dis- 
missals? And, how far will they prevent the continuance 
of the economies instituted by the companies in 1926? 
Presumably both parties to the agreement are corfident 
of a revival in trade of sufficient magnitude to dispel both 
these doubts. Let us hope they are right. 


Motor Production in 1926.—The motor industry of this 
country was one of the select band of trades to attain the 
distinction of a ‘‘ record ” output in 1926—a year of dear 
fuel, scarce raw material, and reduced purchasing power. 
An informative analysis of private car production, given 
in a recent number of The Motor Trader, and based on 
returns rendered confidentially by British manufacturing 
concerns, shows that, as compared with the 1925 figures, 
the total number of cars produced rose by 19 per cent., 
and their value by 4 per cent. Since 1922 the output 
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figures have been quadrupled, and the value figures more 
than doubled, as the following table shows :— 


British Moror-Car Propuction, 1922-26. 
Number Aggregate Retail AverageValue 


of Cars Sales Value. per Car. 
Produced. 
Dean us seseneee 38,000 .... 20,500,000 .... 539 
BORD: oessee ---. 67,000 .... 24,000,000 .... 358 
REDS. Skxeabesos 107,000 .... 36,500,000 .... 341 
ee 133,500 .... 41,566,000 .... 3ll 
a oo. 158,699 .... 43,161,945 .... 272 


The returns affurd an instructive commentary on 
the possibilities of massed production in a _ single | 
British industry. A large part of the increased out- | 
put reflects the growth in the popularity of the light car, | 
with its relatively low horse-power, moderate running 
costs and reasonable ‘‘ overhead charges ’’—taxation, in- 
surance, garaging, &c. Our contemporary’s figures 
show that the average selling price of vehicles falling 
within this category—say, 7 to 14 horse-power—has 
actually been reduced by something like 30 per cent. in 
the last three years, and, concurrently, that British car 
manufactures have secured a progressively increasing pro- 
portion of the total home sales :— 


Car Propuction (by H.P. CaTeGorigs) and Totar SALes. 
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Horse- Power. 











230 210 | 194 | 188 





{ |Aver. price per car (£ 














ni cecemesanaaanonananand ( {% of total output . . 33;  29| 215) 215 
Aver. price per car (£) 360 275 243 | 222 
Over 10, to 12............ { % of total output . i 51 | 43 0 | a 
Aver. price per car (£) 430 400 | 367 | 3ll 
Over 12, to 14............ (|% of total output... 5 | 16; 185) a 
(|Aver. price per car (£) 700 600 600 | 
Over 14, | eer 71 lee of total output.... 4 33 7 3 | * 
( |Aver. price per car (£) 850 | 33 2 
Over 16, to 25...........- 1 |% of total output 5 | 6 | 6 | 4 
9 svasnnncssnnnsess {/Aver. price perear(#)] 1,300 / 1510) 167) 1398 


(}% of total output.... 





Cars sold in Great Britain*/Number ............ 99,230 | 124,814 | 157,223 | 152,298 
Percentage of total sales se- | | 
_ cured by British manfrs.|Per cent. .........-.-- 62 | 70 69 | 8E 


*Includes imports and assemblies. These figures are based on the licensing 
returns. 


Over the last three years the 14 horse-power group has 
tended to grow most rapidly in popularity, but 12 horse- 
power cars still outnumber those of all other categories. 
The real “luxury ’’ vehicles of over 25 horse-power have 
been the most steady as regards average value, but the 
total output has declined both absolutely and relatively. 
The Motor Trader’s figures cover the operations of 48 
firms, with a total capital of £ 20,000,000, but 86 per cent. 
of the total output last year was accounted for by eleven 
concerns—and possibly something like 50 per cent. by 
one firm alone. This fact may go some way to explain 
the notorious differences in prosperity between individual 
firms in an industry characterised, on the whole, by so 
large a volume of progressive activity. 





| 
| 
| 
| 
U.S. Treasury and Ford Profits.—A correspondent 
writes :—A case now being heard at Detroit by a board 
of Inland Revenue officials is attracting keen attention 
throughout the United States. In 1919 Henry Ford 
induced all the minority stockholders outside his own 
family to sell their holdings in his company to him at a 
price of $12,500 per share. They realised fabulous profits 
on their original investment, which was very small, and, 
naturally, the Treasury at Washington saw an oppor- 
tunity to take a heavy toll for its revenues. After four 
expert accountants had examined the books of the Ford 
Company the Treasury officials valued the stock of the 
Ford Company at $9,489.34 per share, and collected 
income and other taxes on the difference between that 
figure and the selling price of $12,500, realising an 
enormous sum. But some time ago the Treasury oflicials 
reached the conclusion that the minority stockholders 
had got off much too easily, and, having set 33,547.84 
as a reasonable valuation for the stock in 1919, demanded 
additional taxes on the difference between that sum and 
the figure adopted previously. The minority  stock- 
holders have, naturally, resisted this claim, and evidence 
is now being taken to determine the relative justice of 
the two valuations. If the minority stockholders lose 
the Treasury will benefit to the extent of some 30 million 
dollars, and Senator James Couzens, of Michigan, who 
was for years Henry Ford’s business manager, will be 
called on to contribute about one-third of this sum, or 
roughly 10 «million dollars. Senator Couzens, who is a 


multi-millionaire, would not be seriously incommoded py 
the loss of this money, but he and his friends conteng 
that a flavour of political persecution attaches to the case 
Senator Couzens, who is a Republican of a very jn¢e. 
pendent brand, has been an assiduous critic of many of 
the policies of Mr Andrew Mellon, the Secretary of th 
Treasury, and took a leading part in exposing some djs. 
turbing facts about special favours which had been 
granted at Washington to the Aluminium Company of 
North America. So considerable publicity is being given 
to the suggestion that the valuation question was re. 
opened, after six years, by way of reprisal for the Michi. 
gan Senator’s troublesome political activities. 


The Balfour Report.—The Lalfour Committee on ]p. 
dustry and Trade has this week produced its third volume 
(H.M. Stationery Office, 5s met). The first was a 
report on overseas markets, tariffs, &c., published in 
June, 1925, and the second a volume on industrial rela- 
tions, published in February, 1926. ‘The present volume 
is the first part of a survey of British industry, and deals 
with general factors affecting industrial and commercial 
efficiency. After discussing changes in industrial struc. 
ture, the growth in the size of businesses and in the joint- 
stock principle, and the extent of trade combinations 
(which in the case of the extractive and manufacturing 
processes of Great Britain do not cover, at the outside, 
more than one-fifth of the whole field), it proceeds to deal 
with the training and recruitment of labour, the problem 
of standardisation, and the extent and methods of carry. 
ing out scientific and industrial research; and finally there 
is a section on industrial art. The Report then proceeds 
to expound the measures taken by the State for dealing 
with post-war difficulties by the Trade Facilities Act, the 
Export Credits scheme, unemployment grants, the safe- 
guarding and other protective features of the British 
tariff, import prohibitions, the marking of imported 
goods, &c. The concluding chapter deals with a number 
of miscellaneous financial questions—namely, the extent 
of profits in British industry, the extent of our nationa! 
savings, and charges which have to be borne by in- 
dustry in respect of Imperial taxation, local rates, social 
charges, and railway transport. In covering this very 
wide field this Report gives a great deal of interesting, 
useful, and instructive information, some of which we 
propcse to summarise in a future issue. One cannot, 
however, altogether escape the impression that the Com- 
mittee has rather lost itself in so great a mass of detail. 
It must always be difficult to generalise about such points 
as those treated in this volume, but one has the impres- 
sion that several of the studies are left unfinished, and, 
in any case, the documents have suffered from the fact 
that the Committee has refrained from drawing conclu 
sions. The mass of material which the Committee has 
published will have little effect upon public opinion until 
the Committee publishes its own conclusions and recom- 
mendations. 





Iron and Steel Production in January.—The figures just 
issued by the National Federation of Iron and Steel 
Manufacturers of production in January are eloquent of 
the efforts made to overtake the arrears consequent on 
the coal stoppage: during the month 75 blast furnaces 
were blown in and one damped down, bringing the total 
at the end of the month to 152, or five more than in April 
last and eight more than in January, 1926. The pro 
duction of pig-iron amounted to 434,600 tons, compared 
with 533,500 tons in January, 1926, and the output of 
steel ingots and castings to 730,700 tons, or 90,000 tons 
more than in January, 1926, and the highest total 
achieved in any month since May, 1924, with the single 
exception of March last, when the output amounted t? 
784,100 tons. From the import figures it would appeat 
that many contracts placed abroad during the 0a 
stoppage have not yet been executed, for imports of iron 
and steel in January were at the rate of 555,500 tons, 
compared with 517,100 tons in December—absolutely 
the highest figure yet recorded ; imports in January, 1926 
were only 221,700 tons. Of the imports, 113,000 tons 
were billets, blooms and slabs, 93,500 tons sheet and tin- 
plate bars, and 96,500 tons pig-iron. In Snished steel the 
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imports of girders, joists and beams amounted to 25,700 
tons, and of plates and sheets to 45,400 tons. Exports of 
‘on and steel in January rose to 219,400 tons from 158,700 
tons in December. The chief rises occurred in steel bars, 
rods, angles, &c., 16,800 tons, black plates and sheets 
15,800 tons, galvanised sheets 65,200 tons, tin-plates and 
sheets 26,900 tons, and wrought tubes, pipes and fittings 
y2,400 tons. Although exports were 60,000 tons higher 
than in December, they are still only 65 per cent. of 
exports in January, 1926. 





Our Future Population—Among the documents which 
the League of Nations is beginning to publish in Geneva 
in connection with the forthcoming Economic Conference 
(for a list of documents and dates of publication see note 
on page 383) there is an interesting estimate made by 
Professor Bowley of the probable population of various 
countries in 1931 and 1941. The estimate is based upon 
the current birth and death rates (except in the case of 
Sweden, where an improved death-rate is assumed), and 
takes into account the changing distribution of popula- 
tion. It is, of course, only a theoretical figure, for it 
inevitably leaves out of account the migration of popula- 
tion, which it is quite impossible to guess over a series 
of future years. The results are summarised in the 
following table, which gives the total population at ages 
fom 15 to 70. Great changes in the birth-rate between 
now and 1941 might, of course, increase or decrease the 
number of dependent children, and increased longevity 
might increase the number of old people dependent on 
the working population. Neither of these circumstances 
affects the table, which shows the population of working 
age i— 

PopvLaTION, MALE and FEMALE, BETWEEN the AGEs of 15 to 20. 

(Areas throughout as in 1925.) 


(In Millions.) 1931. 1941. 
Country. 1910. 1920. (Estimate). (Estimate). 

Sweden .......0. SO ccoe BS ccee TS ccee «6ST 
Denmark ...... % a we. sace. 88 27 
Great Britain .. 27:0 SSF ccce SET cece HB 
Belgium .....0¢ > woos BO sce Se 58 
Ly See ices BIS svce Bt cece WE 
Germany ...... GIS cove SIS oeee FT 47-4 
Switzerland .... 2:5 .... 27 seco 29 31 
rrr Se4 ccce BH? ccs BT 31:0 
United States 60:0 .... 691 .... 81:7 89:9 
Australia ...... |) eer: oe 4:7 
PRD 664s 08x SOL seve S49 .ice 42 436 


Thus in the thirties the economic development of the 
United States will have to absorb some eight millions of 
employable persons added as a result of natural increases, 
while migration will add a further one to two millions at 
the present rate of entry. Japan’s development will have 
‘0 provide for some 3} millions, Italy nearly 24 millions, 
Germany 13 millions, and Great Britain 14 millions more, 
unless these numbers are reduced by emigration. In 
every one of these cases both the actual increase and 
the percentage increase will be smaller than the recorded 
growth between‘ 1910 and 1920. France alone will show 
an actual decrease in that decade unless she makes good 
the deficiency by continuing to draw immigrants from 
Italy and other countries of Europe. The approximate 
growth between 1931 and 1941 will be 13 per cent. in 
Australia, 11.5 per cent. in Italy, 10 per cent. in the 
United States, 8 per cent. in Japan, 4 per cent. in this 
‘ountry; and in France a decrease of 2 per cent. 





Employment in January.— Employment showed consider- 
od improvement during January. According to the 
Ministry of Labour Gazette, among the 12 million work- 
People insured under the Unemployment Insurance Acts 
we Great Britain and Northern Ireland, the percentage 
TeuPloyed at January 24th was 12.1*, as compared with 
<a at December 20, 1926, and 11.0 at January 25, 
* But if coal mining is excluded, the percentage 
‘se a fall from 12.1 at December 20, 1926, to 11.6 at 
sieved” 24, 1927. The total number of registered unem- 
a * the end of January was approximately 
oo - This compares with 1,357,000* at the end of 
table ber, and 1,237,000 a year ago. The following 
* §ives the monthly movements in the Unemployment 

urance figures for some years past :— 


PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE in GREAT 
BRITAIN and NORTHERN IRELAND. 


1921. 1922. 1923. 1924. 1925. 1926. 1927. 
End of— 9 % %. % % % Mo 

January .... 82... 162..127..119..115.. 110 ..*12:1 
February.... 95 .. 157... 118... 107 .. 113 .. 105.. 
March ...... ES... 196 .. TED... SE.. EE .. FEU. «- 
April 2s. “150 .. 144... 109 .. 97... 109... 34.. 
MMVieS-csesies *176 .. 135 .. 107 .. 95 .. 109 ..°145 .. 
JUNO 655.0 278°.. 197 .. WS... FO .. TED TIT cw se 
POU iisccasies 146... 133 .. 1G... FS.. 112 ..°146 4. .. 
August .... 132 .. 120... 118 .. 106 .. 12:1 ..*142 .. 
September .. 12:2 .. 11:9 .. 11-7 .. 108 .. 120 ..*13:7 .. 
October - 128 .. 120 .. 107... M1 .. 114 ...°156 .. 
November .. 15°7 .. 124... 115 .. 110 .. 110 ..°13'5.. 
December .. 16:2 .. 122 .. 10-7 109 .. 104 ..7119 .. 


* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 


There was substantial improvement in employment in 
those industries which had been most seriously affected 
by the coal dispute, particularly in the iron and steel, 
iron-ore mining, and tinplate industries, and among the 
workers at coke-ovens and by-product works. There was 
a slight improvement in the cotton and linen industries, 
while general, marine, and constructional engineering 
and shipbuilding also showed an increase in the numbers 
employed. In some industries, however, the seasonal 
decline continued, particularly in the building and the dis- 
tributive trades, while there was a slight setback in the 
wool textile industry. 





Cost of Living.—There was a fall in the cost of living 
during January. The index number of the Ministry of 
Labour at February 1st was approximately 72 per cent. 
above the level of July, 1914. This compares with 75 per 
cent. a month ago, and 73 per cent. at February 1, 1926. 
The following table shows the monthly movements of the 
index figure over a number of years :— 


AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 











Ist Pay | y918, | 1921. | 1922.) 1923.| 1924.} 1925. | 1926, 
% % 
Jan. eoee 85-90 16 75 
Feb.....| 90 151 73 
March.. 90 141 72 
April ..| 90-95 | 133 68 
May ee 95-100 128 67 
June ..| 100 119 68 
July ../ 100-105) 119 70 
Aug....| 110 122 70 
Sept....| 110 120 72 
Oct.....| 115-120; 110 74 
Nov. .../ 120-125; 103 79 
Dec.....| 120 99 79 








For food alone the index stood at 64 per cent. on 
February 1st, as against 67 per cent. a month ago, and 68 
per cent. a year ago. The fall in the index number 
during January was chiefly due to reductions in the retail 
prices of eggs, bacon, tea, margarine, flour, bread, and 
coal., 


Indian Bank Rate.—The rise in the Indian bank rate 
to 7 per cent., associated with conditions suggesting a 
further increase during the present busy season, reflects 
the sharp transformation which has occurred in Indian 
monetary conditions in the last few weeks. Until the 
end of December the position and outlook pointed to ex- 
ceptional ease, and the fact that Reverse Councils were 
so readily absorbed reflected the anticipation that there 
would be no keen demand. Nearly £14 millions were 
sent home in December, and it is now evident that the 
movement was overdone. Despite low prices, cotton cul- 
tivators are being forced to realise their stocks in order 
to meet revenue demands; and simultaneously funds have 
been called for to finance the Burma rice crop, thus pro- 
ducing the same synchronisation which, in 1924, forced 
the bank rate to g per cent. Although surprise is ex- 
pressed at the new rate, we note that as long ago as 
January 27th Capital (Calcutta) pointed out that ‘‘a 
further advance in money rates is anticipated shortly con- 
sequent on the continued demand for money on rice and 
cotton account, and to finance jute and gunnies, although 
the extent to which the market will tighten up will depend 








368 


largely upon Government's policy in regard to their pur- 
chases of sterling, which is one of the governing factors 
so far as future conditions in the money market are con- 
cerned.”’ If, as rumoured, the Government rate for loans 
to the Imperial Bank is now 7 per cent., the rise in the 
bank rate does not call for further explanation. ‘‘ Govern- 
ment manipulation in order to bolster exchange is 
alleged, and we have here a further argument in favour 
of the early establishment of a genuine central bank, on 
the lines recommended by the Currency Commission, and 
so constituted as to be exempt from semi-political criti- 
cisms of this character. There is no reason to suppose 
that the criticisms thus epitomised rest on any solid foun- 
dation; nevertheless as long as the present system sur- 
vives, the Indian Finance Department retains embarrass- 
ing responsibilities of which it cannot be too quickly 
relieved. 





Cotton Trade Organisation.—It is reported that the 
promoters of the Cotton Yarn Association have now 
secured a large enough membership to warrant the organi- 
sation to be put into operation, and a meeting of the 
members was held in Manchester yesterday (Friday) after- 
noon for the purpose of authorising the committee to 
proceed with the work of the association. It is under- 
stood, writes our Manchester correspondent, that there 
are to be new nominations and a fresh election of a board 
of directors. The greater success of this movement 
during the last few weeks has had some effect upon the 
Manchester market, and many buyers of yarn, owing to 
the fear of higher prices, have been stimulated to place 
orders on a freer scale with spinners. It is recognised, 
however, that the association may experience some 
trouble in getting the members tc supply in an adequate 
manner the information necessary for the proper working 
of the association. At the annual meeting of members 
of the Manchester Chamber of Commerce this week, the 
retiring president, Sir Percy Woodhouse, said that the 
board of directors kad recently approved a scheme for the 
establishment of a statistical bureau for the cotton trade. 
It was intended to engage a competent man well versed 
in statistics, the object of the new organisation being to 
collect every available piece of information about the 
cotton trade in every market of the world. The informa- 
tion would be collated, and the facts would then be made 
available to the trade, sometimes privately and sometimes 
publicly, according to circumstances. The volume and 
character of foreign competition would be studied, not 
spasmodically, but week by week, year in and year out. 
Since then the secretary of the chamber, Mr Raymond 
Streat, in ar interview, has stated that the idea of the 
statistical bureau arose from a realisation that while the 
Cotton Industry Research Association was constantly 
keeping the industry appraised of the very latest develop- 
ments on the technical side, there appeared to be a very 
definite lack of any organisation to ensure that Lanca- 
shire should be fully informed of the economic position 
of the cotton trade in all the great markets of the world 
and in competitive producing countries. 


Agriculture in Northern Ireland.—Our Belfast corre- 
spondent writes :—During the past ten days Lord Craig- 
avon, the Prime Minister of Northern Ireland, has been 
engaged in a tour throughout the province, which has 
afforded the opportunity for a discussion of several ques- 
tions affecting various sections of the community. The 
predeminantly rural character of the six-county area, out- 
side Belfast, has ensured that matters relating to agri- 
culture have received widespread publicity in all the dis- 
tricts visited, and it has been pointed out that in the 
current financial year the provision made by the Govern- 
ment for agricultural purposes, excluding administrative 
overhead charges, amounts to approximately £°425,000. 
This sum includes grants amounting to £/225,127 in relief 


é 
of agricultural rates. Speaking at Strabane, Lord Craig- 


avon subsequently stated that in Great Britain the aver- 
age education rate was 4s in the £71, whereas in Ulster 
it was only 3d in the £1, so that farmers in Northern 
Ireland are less heavily burdened in this respect than 
agriculturists in England and Scotland. After the winter 
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of 1924-25, when an abnormally high live-stock Mortality 
Was experienced amongst both cattle and sheep, arrange, 
ments were made for farmers to obtain live-stock replace 
ment loans for the re-stocking of their holdings, The 
amount applied for was £,45,509, and a promise has been 
made that the loans outstanding will not be pressed {, 
until a favourable time. In view of statements which are 
frequently made regarding the superior health of agri 
cultural labourers compared with that of city workers 
certain figures quoted by Lord Craigavon are of interes 
A report which he had had prepared showed that in oy 
approved Health Insurance Society agricultural 
workers drew about 33s 8d per head in benefit, as againg 
21s 10d per head drawn by goo city employees. The e. 
perience of another society showed that approximately 
3,000 city workers drew benefit to the rate of 15s 3d pe 
head, while 1,000 rural workers received benetit to th 
amount of 28s 1d per head in the same period, — Th 
Free State Committee of Inquiry into Health Insurance 
and Medical Services in Southern Ireland revealed , 
similar tendency, and the returns of seven out of eight 
societies showed a larger sickness experience amogg 
agricultural workers than among city workers. A pr. 
posal has been advanced to make Warrenpoint, in Sout) 
Down, a cross-Channel port and the Ulster terminys 
of a new mail route. Negotiations have been opened 
with the London, Midland and Scottish Railway, while o 
Monday a deputation from Warrenpoint had an inter 
view with the Minister of Commerce for Northern Ire. 
land on the subject. 


500 


The Rise in Oil Shares.—Towards the end of last week 
the oil share market on the London Stock Exchange e. 
hibited definite symptoms of wildness. A slight reaction: 
followed this week, but prices are still at a level at whic! 
public speculation in oil shares is attended with som 
danger. It may be well to consider how the rise ino 
shares originated. It began with the excellent reports 
made by several companies last year. ‘There was th 
Burmah oil capital bonus ef 334 per cent. in June. There 
followed in October the 50 per cent. capital bonus of th 
Anglo-Persian Oil Company, with an increase in dividen! 
from 124 per cent. to 174 per cent. This again affected 
Burmah Oil, at that time holders of 2,374,660 shares 0! 
Anglo-Persian shares, which were only written up by 7 
to #1 at the time of the Burmah Oil capital bonus. The 
there was the doubling of the Apex (Trinidad) dividen’ 
(25 per cent. to so per cent.), and the increase in thé 
of Trinidad Leaseaolds from 25 per cent. to 274 per cet. 
Shell Union, the American subsidiary of the Royal Dutc 
Shell group, also increased its annual distribution from 
$1.40 to $2.00 pes share by giving a cash bonus of © 
cents a share in December last. It thus began to dawn 0! 
the public that oil companies had been enjoying a year 
of prosperity greater than the average. ‘The Economis, 
in its ‘‘ Commercial History,’’ pointed out that for the firs 
time in eight years over-production of ofl in America ba 
been avoided. Not since 1918 had the stocks of crude 0! 
and refined oil products in the United States been lowe 
at the end of the year than they were at the beginning 
and U.S. stocks represent over 8o per cent. of the world’ 
above-ground supplies. There was therefore a decid 
change in the economic position of the oil industry. Het 
was sufficient justification for some rise at least in 
shares by way of discounting the brighter outlook. 1 
report of the V.O.C. Holding Company was the sig™ 
for the rise to begin. This company reported a remat* 
able increase in output of 160 per cent., and the prospe 
of another rise in output this vear of 7o per cent., a 
announced an issue of new ordinary shares on_ bon! 
terms. Thereafter oil share prices began to move upwards 
by leaps and bounds. The market valuation of the lea 
ing oil shares went, however, far above earning prospec 
There has been no rise in oil commodity prices since th 
end of the year. Consumption is large, but the outpl 
of the American oilfields is still rising, and for the wee 
ending February 6th reached the record total of 2,402 
barrels a day. It would be rash to say that consumpt! 
at the moment is exceeding production. The reversé * 
probably true. Stocks increased during January, it 1s ¢&" 
mated, by 3,000,000 barrels. The next move in oil com 
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modity prices is just as a a alata aie al a ci a ili aie to be downward as to be 
upwards. There is, the refore, no present certainty that 
oil earnings will be higher this year on the average than 
ast. That is why a purchase of ‘oil shares at this moment 
The yields 


should only be made w:! 'th great discrimination. 
obtainz ible on re pre sentative shares at present marke t 
prices will be seen in the following table :— 
Price Price Yield on 
Feb. 11. Feb. 18. Last Divs. 
Anglo-Persian ....+.- . 6 aa ee 3 2 0 
Burmah Oil ....ceeeee 73 csae Oae 5 0 0 
DE ivndccvnwne ococe cease OH 411 0 
(Free of tax) 
Trinidad Leaseholds .. 47; .... 48 6 0 0 
Apex Trinidad........ 845 cose tan) 515 9 


* 2.7% in split form. 


The figures suggest that continued expansion of profits 
s liberally dise ounted, 


The North-Eastern Dividend.— by payment of a dividend 
of fof 1 per cent. on the preferred ordinary stock, the 
‘trustee’? status of the preference and other prior stocks 
of the London and North-Eastern Railway Company is 
maintained. But to make even this small distribution, 
wansfers of £.5,355,700 from the Kailways Act Compen- 
sation reserve, and 4£,1,550,000 from the Contingency 
and Generai Reserve “funds have to be made. In last 
year’s balance-sheet the former stood at #/5,079,800, and 
it is to be presumed that the fund is now wiped out, after 
small additions during the past year. As in the case of 
the London Midland and Se ottish, an appropriation of 
41,700,000 has been made from the general reserve fund 
to. a special reserve, to meet in 1927 charges on foreign 
coal commitment centered into in 1926 in consequence of 
the coal stoppage. Alter payment of the dividend on 
the preferred ordinary stock there remains a ee of 


£28,800 to be carried forw: ard, as against £.346,goo 
brought i in. A year ago the full 5 per cent. was oa on 
the preferred ordinary stock, and I per cent. on the 


deferred ordinary, after withdrawing £4 millions from 
reserves and reducing the balance forward by £5150,000. 





London, Midland, and Scottish Railway.—Three of the 
lour great railway companies have published their reports 


and accounts this week, but we deter 


propose to our 
general analysis of the past year’s results until the report 

{ the London and North-Eastern makes its appearance. 
In the meantime we propose to give the salient figures of 
the accounts which have already appeared. In the table 
below we compare the results of the London, Midland and 
Scottish for the Past three years :— 


Inc. or Dec. 
1924, 1925. 1926. in 1926. 
£ a a 
Re ee cebinaen 86, 516, 433|84,817,421/72,747,859 —12.069,562 
Xpenditure ...... rere 145, 111,70,172,614|66,150,170 — 4, 022, 444 
(Ratio) ........ ‘essen wien (82: 11%) (82: 62%) (91: 46%) (+ 884%) 


15, 370, 322 14,644 807 6,597,669 — 8,047,118 
3,255,736) 3,357,169) 2, 821, 649. 535,520 


B 18,6: 626,058 058 18, 001 976) 9,419,338 — 8,582,638 
tought forward ...eccee 341. 549 270,137, 249,315- 
Appropriated from reserve..| 1,300,000 1,625'851| 

Profit on Investments, &c. ‘a 


Mise. receipts (net) 


20,822 
5,738,130 + 4,112,279 
1,449,925 + 1,449,925 








20,267,507 19,897, 964 16,856,708 — 3,041, 256 
5, 241, 372 5,484,373) 5,544,730 + 60,357 
8,091, oa7 8,452,130} 8,455,904 + 3,774 


Fixed charges .......se00- 
Divs. on gtd. & pref. stocks 


Wail: vailable for ord. dividend.. 3, 105, 587 


The directors point out that he vamaas strike and the 
= stoppage not only reduced the company’s receipts 
' £12 millions, but also entailed an addition of 
itt, 000 to working expenditure, owing to the in- 
ret price of coal, which, during the period of Govern- 
control, had almost wholly to be purchased abroad. 
Portion of the additional expenditure due to the pur- 
ase Z a coal will be charged in the accounts 
fer 927, but provision has been made for this by trans- 
ring ‘the sum of £1,700,000 from the general reserve 


to 
4 special reserve for the purpose. The general reserve 


THE ECONOMIST. 


Z 


369 


fund now amounts to £,2,850,000, against £510,288, 100 
a year ago, a decrease of £:7,438,000, while the railway 
depreciation fund has been reduced by £,2,365,600. On 
the other side of the account there are decreases of 4114 
millions in Government securities and of nearly £2 mil- 
lions in cash. More than half the saving in expenditure 
occurs under the head of maintenance and _ renewals ; 
locomotive running expenses were £485,000 higher, the 
cost of fuel having risen from 45,929,000 to £7,601,000, 
while wages fell trom £8, 617,700 to 47,417,300. There 
was a reduction of £1, 679,000 in traffic expenses, of 
which £1, 554,000 occurred under the head of wages. 


The decline in miscellaneous net receipts is due to 
‘*general interest,’? which fell from £1,847,200 to 
£1,317,300. A sum of £5,738,100 is appropriated from 


general reserve, and a further £1,449,900 is obtained 
from profit on realisation of investments and interest 
suspense account now released. The net result of the 
year’s working, after payment of fixed charges and 
guaranteed and preference dividends, is a deficit of 
£4, 580,000, which is increased to £7,437,400 by the 
payment of the reduced dividend of 3 ner cent. on the 
ordinary stock. This exactly equals the amounts with- 
drawn from reserves, together with the balance brought 
in from 1925, so that nothing remains to be carried 
forward. 


The Great Western Railway.—The report of the Great 
Western for the year 1926 shows that about one half of 
the loss in gross revenue was offset by savings in expen- 





diture, as may be seen from the following comparative 
table :— 
| Ir D 
1924, 1925. 1926. | io 1996. 
het tiacninmnetmninenetlii sshalecionianielinsictesasbiiaie aahabin 
ae Se oo 
Railway receipts.......... 36, 408,336/35,242,137 29, 914,515| 5,327,622 
Expenditure........ tenia |30,339,505 29,457,722 26,814, 052) 2,643,670 
(MUI cccenirencedees | 59%)! (83°63%) (88° 99%) (+ (+5°36%) 








"6,068,831 5,784,415 3,100,463) 2,683,952 
Miscellaneous receipts (ne t) 1,384,263) 1,323,344 1,352,078}+ 28,734 





Total net income........ 7,453, 094 ”, 107, 759] 4,452,541! 2,655,218 
Brought forward.......... | 301,962 295,660) 164,767)— 130,893 
Profit on investments...... | 256,610 29,631 226,979 


2,100,000) +1,300,000 
6,746,939| 1,713,090 





; 8,605, 056 8,460,029 


Withdrawn from reserves. | 





Wined Maen sccckeesse cs 2'462.528) 2'510.703| 2,499,090 ° 11,613 
Divs. on gtd. and pref. stks.| 2,662, 226, 2,812,226) 2,962,226/+ 150,000 
Available for ord. div... ..| 3,480,302! 3,137,100! 1,285 623| 1,851,477 





The accounts show that substantial savings in expendi- 
ture were achieved under the following heads :—Main- 
tenance and renewal of way and works, £°756,000 ; traffic 
— £773,000; locomotive running expenses, 

£368,000; and maintenance and renewal of rolling-stock, 
e 347,000. On locomotive running expenses there was an 
increase of £.341,000 in fuel costs, but a reduction of 
£695,000 in wages. In traffic expenses there was a re- 
duction of £631,000 in wages. The balance-sheet shows 
a reduction of only 4,130,000 in the reserve for contingen- 
cies, although #,1,000,000 was transferred to net revenue 
account. There must therefore have been substantial 
transfers to this account, some of which have apparently 
come from various renewal funds. It now stands at 
£:1,340,400, while the general reserve fund stands at 
L 700,000, having been reduced by £:1,100,000 which was 
also transferred to tig revenue. Cash has been reduced 
from £.4,734,000 to £ 3,010,000, and investments in 
Government sec as s from £.19,740,000 to £17,663 ,000. 


of the Southern 
less unfavourable 


Southern Railway.—The accounts 
Railway Company for 
showing than those of the two companies given above. 
The proportionate in gross receipts was much 
smaller and the total net income of .£5,190,200 is, it 
may be observed, more than 4,700,000 larger than that 
of the Great Western. Results for the past three years 


are compared below : 


1926 make a 


decline 
















| ‘Inc.or Dec. 
1924. 1925. 1926. “i, 1926. 
: £ £ £ £ 
Receipts ...... eeeeeeee es 26,691,636)27,114,961/25,336,966 —1,777,995 
Expenditure... .....s..000 .(21,660,296/21,918,690|21,386,482 — 532,208 
(Ratio) ...... wovesececese| (81°82 %)j (81°65 %)| (86-09 %) (+4:44 %) 





| 5,031,3 





5,196,271) 3,950,484 —1,245,787 

Miscellaneous receipts (net)) 1,287,524 1,219,370; 1,239,701 +4 20,331 
Total net income......| 6,318,864) 6,415,641) 5,190,184 —1,225,456 
Brought forward ..........| 250 257,953) 245,005— 12,948 
Wit»urawn from reserve ..| 200, 200,000} 703:964-+ 503,964 
Repts prev. held in suspense! ° oe 128,023 + 128,023 





6,768,960) 6,873,594) 6,267,177— 606,417 
Fixed charges ...... eseees! 1,741,659} 1,798,266) 1,948,497 + 150,231 
Divs. on gtd. and pref. stks., 2,334,988) 2,395,963) 2,395,237 — 


2,726 








2,690,313 2,677,365 1,923,443'\— 753,922 


Available for ord. divs. .... 





Here, again, the bulk of the saving of expenditure was 
made under the head of maintenance and renewals. Fuel 
cost £176,000 more, but wages for locomotive running 
were £200,000 less and for traffic expenses £205,000 
less. Most of the increase in miscellaneous receipts was 
from joint lines, other than from railway working. The 
increase of £150,000 in fixed charges is due to interest 
on new 5 per cent. debenture stock, amounting to 
£3,019,600, issued towards the end of 1925. The amount 
available for ordinary dividend, excluding the £832,000 
withdrawn from reserves, is 41,091,500, which does not 
fall far short of the amount required to pay the 5 per 
cent. dividend on the preferred ordinary stock—namely, 
41,379,330. The reduced dividend of 1} per cent. on 
the deferred ordinary, which now includes the ‘‘A’’ and 
‘*B’’ ordinary stocks, requires £393,600, leaving 
£150,500, or £95,000 less, to be carried forward. The 
balance-sheet shows that the reserve for contingencies 
and the general reserve fund have been wiped out by the 
transfer of £704,000, while the renewal funds (including 
arrears of maintenance) stand at £8,758,300, against 
£9)593,000 a year ago. 


~The Underground Group.—The accounts of the Under- 
ground group of Railways, including the London General 
Omnibus Co., show that a decline in traffic receipts has 
been accompanied by a still larger saving in expenditure, 
with the result that there is an increase of £35,400 in net 
receipts. Miscellaneous net receipts were £93,000 
higher, so that total net income, at £3,117,900, was 
£128,400 higher. The following table compares results 
for the past two years :— 


















































1925. 1926. j|Inc.or Dec. 
£ £ £ 
Traffic Receipts .........-. peesenee 13.243,652 {13,197,627 |— 46,025 
Expenditure ...ccccccccccccces --{11,088,255 |11,006,811 |— 81,444 
Net receipts ....... ossees osesses 2,155,397 | 2,190,816 |+ 35,419 
Miscellaneous receipts (net) ......| 834,144 927,110 |+ 92,966 
Total net income ............-..-| 2,989,541 | 3.117,926 |+ 128,385 
Deduct— —_— ——_| — ee 
Interest, rentals, & fixed charges} 1,320,545 | 1,456,955 |+ 136,410 
Appropriations to reserves ...... 455,000 480,000 |+ 25,000 
Dividends on guaranteed and 
preference stocks ............ 389,477 389,477 = 
Total deductions ........| 2,165,022 | 2,326,432 |4+ 161,410 
ROD Sess nn chaened eens beeeee 824,519 791,494 |— 33,025 
Add balances from last year’s 
NE oe iid cx ebay bens ox s 308,889 325,174 |4+ 16,285 
Total amount available for divi- — | —-——— — 
dends on ordinary stocks and 
shares and for other purposes....| 1,133,408 | 1,116,668 |— 16,740 
Amount paid in dividends on —|—_——_| —- 
ordinary stocks and shares repre- 
senting an average rate of 4-43 
per cent. in 1924 and 4-09 per cent 
SRIEOEDS La bss rene eceh se cusesyss 208,234 810,353 |4+ 2,119 
Balances carried forward to next ——|— — 
FORTS DODO 6.060 050050000005 325,174 306,315 |\— 18,859 





The figures of the individual companies lose much of their 
significance owing to the operation of the “common 
fund.’’ Each company contributes to the latter the bal- 
ance of its revenue after meeting “ revenue liabilities, 
which include such sums _ as might be reasonably neces- 
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sary for depreciation and reserve.’”’ The common fund 
for 1926 amounted to £811,500, against £844,500 in 
1925, the difference between these figures and the bal 
ances shown in the table above being due to additions oi 
£20,000 to reserves after the operation of the fund, The 
fund was divided in the same proportions as in 1q.- 
namely, Metropolitan District, 12 per cent. ; London Ele. 
tric, 41 per cent. ; City and South London, 6 per cen. 
Central London, 16 per cent. ; London General Omniby< 
25 percent. The gross receipts of the four railway com. 
panies increased by £226,300 and their expenditure }y 
£168,100, and while three of the companies showed | 
larger increase in receipts than in expenditure, this wa 
not the case with the Metropolitan Dictrict, whose ¢. 
penditure rose by £20,000, against an increase of only 
£6,000 in receipts. Allocations to reserve and dividen 
rates were unchanged. The number of passengers carrie 
by the railways shows a decline of nearly 9 millions x 
310 millions. In the table below we show the movements 
in the securities of the Underground Group :— 











aes 
Year 1913. Year 1926. | Price | Price 
Name. —_ —— |Feb. 17,\Feb. 
Highest|Lowest. Highest|/Lowest.) 1926, | lo”, 
Nee ccc cee eee eee a eer ean 
Central London, Def. Stock .... a 1. coe 4 434 rst 
cd -obincpeeawakee wes 86 | 724 57 494 sat | 59h 
City and South London 5 % or 
rel. BOOS... <is.00cs0se00s. 1103 | 943 91 864 | 91 | a 
Lon ion Electric, Ord. Stock.... ‘ oe 53 424 4 | Sik 
D)4% Pref. Stock............ 804 | at 744 69 7% | 4 
Metropolitan District Ord. Stock 44% 27 594 442 | 47 58 
Underground Electric Income } 
Bonds, red. 1948* .......... 96} | 874 1034 964 | 100 | 1% 
1 err a a 4 | ae 


* Dividend free of tax. 


London Electric and Metropolitan District ordinary 
stocks show a substantial increase in price as compared 
with this time last year, while Underground Electric ir 
come bonds, on which the interest of 6 per cent. is paid 
free of income tax, stand well above par, the new 
ordinary shares having received dividend of 1} per cent. 





London General Omnibus.—The accounts of the Londo 
General Omnibus Company show a reduction in total 
receipts after the operation of the ‘‘ common fund,” the 
company’s share of 25 per cent. of the latter amounting 
to £202,900. Total receipts, including miscellaneous 
net receipts, were £278,100 lower, while expenditure, 
including depreciation, which required nearly £30,0 
more, declined by £224,500. The ratio of expenditure to 
receipts rose from 95.1 to 96 per cent. The following 
table compares results for a number of past years:— 


l ] 
. | 19a | 7 19%. 
' £ | 


ill an hase beaalien | LL ee 
« «3,258,198 7,657,342 7,705,525 |7,894,361 8,704,104 8,961,729 iseesar 


| 1913. 1921. 1922, 














Total receipts 








Expenses— —_— \—_———_ —_ - a 
Administratn..| 124,905 | 628,116 | 545,681 | 599,344 | 667,758 | 673,368 | 691,) 
Traffic........|1,542,703 4,235,419 4,233,129 4,626,'05 5,350,779 5,568,625 (5,435) 


Maintenance. .|1,102,219 (2,048,767 |2,158,907 |1,896,134 2,012,339 1,9%3,171 11,844,558 
Depreciatn,&c.| 191,614 | 358,780 | 397,855 | 398,599 | 272,439 | 323,309 | 352,10 


il 12,961,441 (7,271,082 7,335,572 7,520,582 8,303,315 8,548,475 |8,s258) 


| 


























% of receipts ..| 910 | 90 | 952 | 983 | 954 | 951 | % 

Balance ........ | 297,757 | 386,260 | 369,953 | 373,779 | 400,789 | 413,255 | 3596% 

Add interest, &c.| 38,912! 26,782 | 31,517| 56,728! 9,667, 12,199, Tf5l7 

Brought forward, 11,061 | 58,843 | 67,928 | 71,762 | 64,641 | 60,502 | 6? 
| ee le | } —— | 

346,730 | 471,885 | 469,398 | 502,289 | 475,097 | 485,956 504,710 

Deb. int., &c.....| 105,446 | 152.474 | 144,021 | 180,012 205,525 214,324 | 24% 

Ordinary div....| 207,086 | 251,483 | 253.615 | 257,617 209,070 | 204,131 | 206 

| 8 %H) | BVH) | BB) | Wt) | GC%t) | (> %t)| E%! 


eee ee | | eee 
Carried forward 34,197 | 67,928 | 71,762 | 64,641 60,502 67.501 _ 648 

+ Paid free of income-tax. ; 
Debenture interest required more, owing to increases ™ 
the amount of 44 and 5 per cent. debenture stock oUt 
standing. Net capital expenditure during the year W% 
£802,800, against £230,400 in 1925. The number 0 
passengers carried by the company increased by near! 
13 millions to 1,249 millions, the daily average increasing 
by 54,400 to 3,712,800. The number of omnibuses © 
4,703, and the report mentions that at the end of tht 
year 840 covered-top omnibuses had_ been introduce 
upon the streets. The active fleet now consists entire! 
of post war omnibuses of modern design and constructio™ 


Manchester Ship Canal.—The figures published in t 
report of the Manchester Ship Canal Company for the 
year 1926 break all previous records so far as sea-borne 
traffic and tolls and receipts are concerned. 


The coal 
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strike affected the normal flow of traffic in each section 
of the Canal, but the large importations of coal into the 
Port of Manchester more than compensated for the loss 
in coal exports. The following table shows traffic and 
receipts for a number of years past :-— 
Ship Canal Tolls, 
Ship Dues, and 


Sea Borne Barge Miscellaneous 
Traffic. Traffic. Total Receipts. 

Year. Tons. Tons. Tons. £ 

1910 ..+++e 4,618,070 .. 319,561 .. 4,937,631 .. 555,735 
1913 ..+e-s 5.457,218 .. 322,943 .. 5,780,161 .. 654,937 
1914 ...++ 5,109,285 .. 315,447 .. 5,424,732 .. 656,237 
1915 .. 5,115,954 .. 318,092 .. 5,434,046 .. 757,268 
1916 ...--- 4,540,167 .. 318,582 4,858,799 .. 831,684 
1917 ..eee 3,843,324 .. 309,430 4,152,754 .. 861,996 
1918 ..-++ 3,229,293 .. 268,702 .. 3,497,995 .. 990,923 
1919 ...... 3,013,620 .. 275,425 .. 3,589,043 .. 1,203,361 
1920 .. 4,099,326 .. 288,037 .. 4,387,363 .. 1,461,909 
1921 ..00-- 3,117,469 .. 176,201 .. 3,293,670 ..1,197,075 
1922 ....+. 4,081,571 .. 191,973 .. 4,273,544 .. 1,332,490 
10S sexe 5,107,648 .. 256,292 .. 5,363,940 .. 1,384,743 
1924 .oceee 5,181,615 .. 253,893 5,435,508 .. 1,463,656 
1925 .ccces 5,622,405 .. 259,286 .. 5,881,691 .. 1,493,544 
1926 .. 6,533,780 .. 297,099 .. 6,830,879 .. 1,592,219 


The gross receipts of the Manchester Ship Canal were 
£1,638,100, while the Bridgewater Canal and the rail- 
ways produced £267,600 and 309,100 respectively, 
making a total of 42,214,800, which compares with 
{2,103,200 for 1925. Expenditure was £22,000 higher 
at £1,273,400, so that net receipts were £90,000 higher 
at £941,300, total net income being £962,800, against 
£889,300. Fixed charges absorbed £459,700, or 
£10,000 more, and £80,000, or 4,29,000 more, was 
appropriated to reserve for contingencies and_ repairs. 
After payment of the dividends of 34 per cent. on Cor- 
poration preference stock and of 5 per cent. on the 
preference and ordinary shares, the same as for 1925, 
there remains the slightly lower balance of £31,400 to 
be carried forward. In the following table we show the 
highest and lowest prices of the ordinary and preference 
shares in 1926, together with present prices and yields :— 


| | | 
Prices 1926. _{ Price Present Div. for!Div. for 




















Highest{Lowest| 1914. ’’ Price. | 1925. | 1926. Yield, 

| | ~@ | @& | &ea 

Manchester) Ord. £1 ii | HA : & | 6 6 3 0 
Ship Canal} Pref. £1) + ; 1143 i: 5 | § 6 3 0 





+ £10 shares. 


The ordinary and preference shares of £10 each have 
been subdivided into 10 shares of £1 each, and the yield 
obtainable, it will be observed, is now identical for each 
class of share. A year ago the ordinary shares returned 
45 18s per cent. and the preference shares £5 13s per 
cent. 


Copper Activity—Operations in standard copper last 
week, covering over 13,000 tons, were the heaviest seen 
for a long while past, and testified to the sudden keen 
revival of interest in this metal incidental to the sharp 
recovery in other non-ferrous metals. Since February 
Sth, when the cash price dipped to £52 15s (the lowest 
point since 1914) the price has risen quickly, touching 

54 13s gd early this week, with the three months’ quo- 
tation up to £55 10s. Opinion as to trade possibilities is 
more hopeful, but market sentiment is not very sanguine 
as yet as to a permanent betterment in fundamental con- 
ditions, so long as there is clear evidence of excessive 
Supplies. Large purchases were made early this week by 
cable makers. Figures received from America on Wed- 
nesday, indicating a renewed increase in the refinery 
Stocks of about 8,500 short tons, with an increase in pro- 
duction of 6,686 tons, have had something to do with the 
moderate setback from the recent best. After dropping 
their selling limit early last week to £60 c.i.f., the 
American Export Combine raised it again gradually to 
a but there has been since a recrudescence of price- 

§ by outside sellers. The European demand seems 


hirly weil Satisfied for the present, hence another lull is 
‘PPrehended, and it is rather suspected that the “* Com- 
rl = follow outside competition once more ; this in- 
1. renewed free selling in forward standard copper. 


. ile there seems room for a further improvement in 


bine ” 


e . . . ‘ 
European trades, the American industrial outlook is 


still uncertain. In the meantime, an excessive supply has 
to be reckoned with, which is calculated to keep the de- 
mand under restraint until the price is considered suf- 
ficiently attractive or new factors arise to modify market 
prospects. Price control by the larger producers does not 
seem to help the market in the least in the long run. 
The world’s production of copper for last year amounted, 
according to the American Bureau of Metal Statistics, 
to 1,651,500 short tons. This shows an increase of about 
65,000 tons as compared with 1925, and of about double 
that amount in comparison with 1924. 





Scottish Life Assurance Company.—The 1926 report of 
this company marks the completion of the first year of a 
new quingquennial period, the termination of which in 
1930 will also coincide with the attainment by the com- 
pany of the relatively youthful age of 50 years. New 
business was transacted in 1926 for sums assured of 
£916,212, as compared with £946,253 in 1925. In 
respect of this new business for 1926 single premiums 
were received amounting to £63,710, this figure being 
approximately half the sum received from the same source 
in 1925, so that the slight decline in total new business 
is entirely due to the falling off in new policies effected 
by single premiums. Single-premium business has a 
disturbing effect on the accounts, as may be seen from 
the fact that the total premium income has decreased from 
£513,809 to £470,762, owing to the smaller amount of 
single premiums received. For the same reason the ratio 
of expenses and commission to total premium income has 
increased from 12.9 per cent. to 13.4 per cent., notwith- 
standing that these items show a saving in amount in 
1926 of over £3,000. The net rate of interest earned 
on the funds was £4 14s 10d per cent., as compared with 
£4 16s 2d per cent. in 1925 and an average of £4 14s 2d 
per cent. for the five years 1921-25. Death claims 
amounted to £110,782, and claims by maturity to 
£153,648, as against £128,870 and £133,214 respec- 
tively in 1925. The report states that ‘‘the mortality 
experience during the year has been very low.”’ Asa 
result of the year’s business, the life assurance fund has 
increased from £4,501,991 to £4,761,885. The balance- 
sheet shows that some movement has taken place during 
the year in the direction of increasing holdings in railway 
and other debentures and preference stocks at the expense 
of British Government securities, which now account for 
27 per cent. of the total assets. Altogether, investments 
in Stock Exchange securities amount to 80 per cent. of 
the total assets. The average percentage among all life 
offices in 1924 was 67 per cent., so that the Scottish Life 
has a larger proportion of its funds invested in this way 
than is commonly the case, and, if the predictions as to a 
lower rate of interest prove to be correct, has therefore 
placed itself in a favourable position to reap a 
correspondingly greater benefit. 





National Mutual of Australasia—From the point of 
view of the proportion of the total business which is trans- 
acted in this country the National Mutual Life Associa- 
tion of Australasia is the most important of all the 
Colonial offices. In point of fact, in 1924-25 about 24 
per cent. of its total new business was derived from the 
home country, whereas, as was pointed out in a recent 
article on ‘‘ Life Assurance New Business in 1926”’’ in 
these columns, the average proportion so obtained by all 
the Colonial offices was only about ro per cent. Total 
new business for the year ended September 30, 1926, 
amounted to 7,763,910, this figure comparing with 
£7,051,894 in 1924-25, an increase of 10 per cent. Single 
premiums received have increased from £218,829 to 
£.332,630—mainly, no doubt, on account of United King- 
dom business, although the business transacted within 
and without the United Kingdom is not stated separately 
in the report. The ratio of expenses and commission to 
premium income was 12.9 per cent., compared with 13.8 
per cent. in 1924-25. The net rate of interest earned was 
practically unchanged at £5 11s 6d per cent. The ad- 
vantages which the Colonial offices enjoy by reason of 
taxation on their home business may be seen from the 
fact that the net rate of interest was only 4s per cent. 
less than the gross rate, the difference being equivalent 
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to income-tax of only 8d in the £, whiist the effective 
rate of tax paid by British offices is about 2s gd in the £. 
The total funds increased during the year by 41,975,205 
to £24,582,455- The whole of the funds are invested 
within the British Empire, and of the tctal assets, 
Government securities account for 35 per cent. The re- 
versionary bonuses declared for the year 1925-26 are 
slightly higher than for 1924-25. For whole-life assur- 
ances the bonuses range from 44s per cent. of the sum 
assured to 88s per cent., according to age and duration, 
and for endowment assurances from 4os per cent. to 65s 
per cent. The corresponding bonuses for the previous 
year ranged from 44s per cent. to 80s per cent., and from 
40s per cent. to 64s per cent. respectively. 


—— 


Provident Mutual Life Assurance.—The clientele of 
this mutual society is drawn largely from the artisan 
class, and particularly from railway workers, and the 
feature of the business is the collection of premium pay- 
ments from the employers by means of deductions from 
wages. This results in a comparatively low expense 
ratio, in spite of the small size of policy which this type 
of business entails—the average sum assured under new 
policies in 1926 being only £123. Considering the unem- 
ployment and depression which prevailed in the railway 
world last year, it is not surprising to find that new busi- 
ness for 1926, amounting to £1,356,749, shows a large 
decline equivalent to 25 per cent. The ratio of expenses 
and commission to premium income was 12.9 per cent., 
compared with 14.2 per cent. in 1925, and is now well 
below the pre-war level. Interest earnings net of income- 
tax were at the rate of £4 16s per cent., compared with 
44 18s 5d per cent. for 1925. Payments for policies 
surrendered have increased from £49,424 to £66,922, 
and although the year 1926 was no doubt exceptional, 
this item has markedly increased every year since 1917, 
when outgo on this account amounted only to £5,105. 
The fund has increased during 1926 from £)5,235,550 to 
£5783,395, and approximately half of the increase has 
been invested in British Government securities, which 
now account for 19 per cent. of the total assets. The 
next distribution of bonus falls due to be made at the end 
of 1927, and in the meantime the interim bonus payable 
on claims occurring during the current year has been 
increased from 30s per cent. of the sum assured to 358 
per cent. At this figure it now equals the last pre-war 
rate of bonus declared for the five years 1908-1912, and 
the probability is that this will be exceeded at the 
approaching distribution. 





Bradford Dyers.—The earnings of the Bradford Dyers’ 
Association, Limited, continued their downward course 
during the year to December 31st last, net profits amount- 
ing to 4.5 per cent. on the capital employed, compared 
with 6.2 per cent. in the previous twelve months. The 
directors offer no explanation of the decline, leaving it 
to be assumed that the company was adversely affected 
by the depression prevailing in the textile industries last 
year, and also by the difficulties experienced in regard to 
fuel supplies. The following table affords a comparison 
of results for the past 20 years :— 























] | Jepre- 

Net ae! Pref. Ord. Dividend. —— 

saad : ee or- 

Profit. en Div. Amount.| Rate. ward. 

| 2 £ £ £ | % £ 
ik | a | 366,086) 80,000 | 91,403 | 94953) 7 |4+ 3,592 
a _ 407,311) 140,000 | 125,000 | 67,824, 5 |+ 14,148 
a Alar _ 430,081) 160,000 | 125,000 | 94,953, 7 |— 17,842 
1914...... ..-.! 387,923] 90,000 | 125,000 | 67,824 5 |+ 35,409 
ik uate | 568,623) 244,628 | 125,000 | 135,648 | 10 |— 6021 
Re. 741,181/ 310,000 | 125,000 | 203,472 | 15 |+ 102,709 
a «+ 748,938) 390,000 | 125,000 | 237,383 | 174 |— 3,445 
nti cane 583,804) 145,909 | 125,000 | 237,383 | 174 |+ 75,411 
1919........ «+, 848,241) 305,249 | 125,000 | 305,207 | 224 |+ 112,784 
ee: ! 892,445] 491,102 | 125,000 |271,296 | 20 |+ 5,048 
1921 & 1922 .. 1,677,554/ 749,139 | 250,000 | 610,415 | 224 |4+ 68,000 
1923..........| 971,425) 482,197 | 125,000 | 339,119 | 25 |+ 25.108 
i eksseecas | 885,991) 227,704 | 125,000 539,119 | 25 |4 194,168 
tris eedane | 611,222} 301,991 | 125,009 | 284,860 | 13: |— 100,629 
eae 495,564! 224,914 | 125,000 !217,036' 10 |— 76,387 


On the last occasion, a sum of £80,000 was set aside 
““for the benefit of employees.’’ The allocation has not 


been repeated, and although the depreciation allowance 
has gone up slightly, the ordinary dividend of 10 per cen; 
requires £217,036, against £284,860 for 1925, whe, 
the distribution was of 134 per cent. The cash holding 
has declined from £684,218 to £256,184, and the gun 
carried forward is £76,387 less than a year ago, Ty 
share and loan capital exceeds £6 millions, while thy 
balance-sheet total is more than £8} millions. Againg 
this there are reserves of only about £,600,000. 


Selfridge’s Progress.—The well-known Oxford streg 
stores of Selfridge and Co., Limited, continue to prosper, 
and the latest accounts are even more satisfactory thay 
those presented twelve months ago. They are made w 
to January 31st last, and the directors are, therefore, alg 
to be congratulated upon the prompt production of the 
full figures. The net profit, as will be seen from the fo. 
lowing table, has jumped from £504,160 to £835, 164, 
The past year’s total, however, includes a sum of 
£330,950 in respect of profits on sales of investments, to- 
gether with the accumulated reserves in respect of such 
holdings, which, of course, are no longer required for 
that purpose :— 











| 
Pref. | 
Ord 
| Deb. Pref. . Ord. |. 4c, 
Profits. : a Div. Div. o>"s eee 
| Shares. 
— _—-—$—$  ] $f 
£ | &£ £ 2 oo £ 
1909-10 ...... 14,984 | 19,310 | 23,998 ia? . Dr. 28,44 
1919-11} 36,261 | 17,099 | 23,998 ai | gg ~— | Dr 4,836 
KID .nccee 50,247 | 19,810 | 23,998 ae 6,433 
1912-13 ...... 104,029 | 19,668 | 24,000 <8 | 60,361 
1913-14 ..... . 131,547 | 19,151 | 24,000 25,000 | | 633% 
1914-15 ...... 134,791 | 18,960 | 32,337 25,000 58,44 
1915-16 ...... ' 150,222 | 18,627 | 42,000 30,000 59,595 
1916-17 ...... 225,137 | 18,175 | 42,000 35,000 | 129.962 
1917-18 ...... 258,763 | 17,932 | 42,000 35,000 | 163,831 
1918-19 ...... 322,825 | 17,130 42,000 35,000 228 6% 
1919-20 .... 372,479 | 16,744 | 63,360 50, | .. | 242,375 
1920-21 ...... 375,031 | 16,210 | 77,882 50,000 | 23,899 207,040 
BRIS 00% <08 342,665 | 15,943 | 78,000 50,000 | 104,996 , 93,74 
EERAED cncces 320,310 15,654 | 78,000 50,000 | 106,615 70,041 
1925-34 ...... 332,052 | 15,335 | 78,000 50,000 | 107,116 | 146,110 
1924-25 ...... 353,399 | 14,951 | 78,000 75,000 106,778 | 146,780 
1925-26 ....0. 504,160}; 14,452 | 78,000 112,500 | 107,993 | 137.3% 
1926-27 ...... 835.1648, 14,042 | 78,000 150,000 | 109,686 143,431 








* Not i i ibuted by Mr Selfridge 

+ 104 months. Not including £28,500 contri j age 

i Balore providing for income tax, § Including £330,950 profit 0 
sale of investments. 


The board has wisely decided to take advantage 
of the opportunity further to strengthen the company> 
financial position, for after raising the ordinary dividen: 
from 15 per cent., free of tax, to 20 per cent., less ta, 
the reserve fund receives an appropriation of £325: h 
against an allowance of £50,000 a year previously, an 
£100,000, compared with £50,000, is written off least 
holds, buildings, &c. The income-tax reserve this time 
receives £20,000 less at £25,000. The directors repo" 
that the volume of business “is greater than in any pre 
vious year,’’ while it is also pointed out that the profit doe 
not include the final dividends from the branches recentl) 
sold to the Selfridge Provincial Stores, Limited. Thes' 
dividends, it is said, amounted for the second half of oe 
previous year to £33,700. The balance-sheet shows tha 
the general reserve fund now totals £400,000. An effor 
has also been made towards making the accounts mot 
concise. Investments in subsidiary companies now amout 
to £325,275, against £625,166. Mortgages, on the othe 
hand, have been reduced from £680,288 to £25,672. 
usual, the accounts also contain the comparable figures 
for the previous year. We suggest that the company> 
next step should be to publish a separate profit and loss 
account. 


Bovril.—In spite of the fact that the net profits of Bovril 
Limited, in respect of the year to December 31st last show 
a decline as compared with the previous 12 months, share 
holders have good reason to be satisfied with the figut® 
presented. The smaller profits were not due to any fa ms 
off in the volume of business transacted, for the directo 
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state that sales during 1926 " exceeded all previous 
records. During the year, they continue, there was a 
very large increase in the cost of raw materials, which 
accounts for the smaller gross profit......... this was only 
partly counterbalanced by the larger turnover and lower 
working expenses.’’ Recent results are compared in the 


following table :— 
























| iia. | 1900. | 1gaa. | 1922. | 1923. | 1924. | 1925. | 1906. 
er se Le £ £ £ | £ £ £ 
ross profit....|512,016 | 09,709 |650,274 | 620,188 |571,815 | 639,459] 682,443 | 623,422 
Grose Trcos., c-| 67,304 | 69,795 | $8,168 | 31,411 | 45,313 | 41,333} 59,384 | 64,841 














579,320 | 679,502 | 708,442 | 651,599 | 617,129 | 680,792] 741,856 | 688,263 
| 216,895 | 179,239 | 208,606 | 265,210 | 312,226 | 352,565| 362,379 |:341,661 


























Net profit.....- hamanedl 
Reserve......+- | 55,000 | 50,000 | 40,000 | 60,000 | 75,000 } 75,000] 75,000 | 75,000 
Preference div. 27,500 | 27,500 | 36,250 | 45,000 | 45,000 | 45,000] 59,970 | 60,000 
Ordinary div. ..| 52,500 | 52,500 | 56,625*] 67,875 65,000+/ _ 75,000} 75,000 | 75,000 

120,968} 138.351 | 130,860 





60,000 | 67,500 | 91,525 | 112,195 








ed div. ..| 60,000 i 
— | (8%) | B%) | 9%] (9%):|  Mg}s]24 Gs! %z | AS %) 
Carried forward’ + 21,895'— 10,761 + 8,231 + 09 |+ 5,031 | 70,881] 84,924' 86,585 
— * 74 per cent, t 74 per cent. t Free of tax. 

So far from the shareholders suffering a dividend 


reduction, however, the rate paid to the deferred pro- 
prietors is raised from 11 to 13 per cent. A year ago, 
however, the payment was made tree of tax, which is not 
the case on the present occasion. The main features of 
the balance-sheet are a jump in stocks from £1,238,667 
to £1,405,211, and a decrease in the cash holding from 
£335,288 to £263,452. The reserve fund now totals 
£825,000, in addition to which there is £1,500 set aside 
as provision against doubtful debts and dilapidations and 
£135,492 on account of premium on new issue of capital 
and profit on shares. We should like to see the large 
composite item ‘* Goodwill, trade marks, freehold and 
leasehold properties and interests in associated companies, 
Government stocks, &c.,’? which totals £3,061,727, 
divided up under three or four separate headings. 





Borax Setback.—The directors of Borax Consolidated, 
Limited, in their report for the year ended September 3oth 
last, attribute the falling off in net profits to two main 
reasons. The first is that the coal strike resulted in some 
loss of business, and, taking this difficulty into account, 
“the trade of the company has during the year been 
satisfactory as a whole, and sales have been well main- 
tained.’ The second is that there have been strong 
competitive offers of boron products from America ‘‘ made 
at prices which must have been unremunerative to the 
producers.’’ As will be seen from the following table, 
net profits declined from £425,112 to £387,858, share- 
holders receiving 2} per cent. less than in the previous 
year at 10 per cent. :— 














: Depre- |! Total 
Year Ended ane lie — Divi- | Carried 
Sept. 30. oa ate and ee dends | Forward) Deferred 
rout. Reserves ~2%¢Tes Paid. i i 
£ £ £ £ £ 
RR issnsnens 361,921; 78,297! 74,164 | 207,361! 45,397 
ies auee 344,050} 90,692 82,909 | 147,500} 68,345 7 
itis sescan 349,357; 81,290 87,678 | 170,000! 74,171, 10 
sa 569,907 | 227,331 | 87,850 | 215,000 112913| 15 
DR sicissess 385,527| 96,267| 87,850 | 215,000! 92,703} 15 
i ceieas en 431,342/ 115,825| 87,850 | 215,000| 105,370} 15 
Se di tea aca --| 442,023 103,697] 87,850 | 252,500; 103,348; 15 
go ca | 476,581! 120,062| 87,728 | 252,440/ 119,639; 15 
eee 378,966| 70,825] 86,392 | 223,750, 117,638} 12% 
i ieeeseec 417,900 | 101,738| 86,157 | 223,750) 123,893} 124 
1923,.........| 442,753| 90,825] 86,240 | 252,500| 137,081} 15 
1924, o.oo... 426,192| 75,825| 97,965 | 223,750| 165,733] 124 
i | 425,112} 70,825] 99,640 | 223,750| 196,629] 124 
.......... | 387,858! 70,825! 99,641 | 195,000! 219,022} 10 





* Excess profits duty, £134,470, included in these figures. 


The sum of £30,000 has been added to the buildings, 
plant, &c., depreciation reserve, from which £31,892 has 
been applied towards writing down land, buildings, plant, 
Ac, leaving the total of the fund at Z#101,goo. As re- 
gards prospects for the current year, the directors report 
that the volume of sales has held up to the average, ‘‘ but 
some loss of business may occur owing to the regulations 
which came into force on January ist last, prohibiting 
the use of boric acid and borax as preservatives in certain 
food products. These conditions are being met by the 


‘velopment of exceptionally economical sources of supply | 


of borate ores, and of improvements in processes from 
which the directors anticipate that considerable saving 
will be made in the cost of production.”’ 





East Rand Proprietary.x—Our mining correspondent 
writes :—An ore reserve estimate as at the end of 1926 
has been issued in respect of this company, which now 
ranks as one of the Rand Mines group. It shows that a 
material improvement has taken place during the past 
twelve months. At the end of 1925 the reserves (includ- 
ing shaft and boundary pillars) were placed at 1,961,510 
tons, value 6.5 dwts over a stoping width of 57 inches. 
By the prosecution of an energetic development pro- 
gramme the tonnage has been raised to 2,414,450, and 
the value is a trifle higher at 6.6 dwts over the increased 
stoping width of 61 inches. These figures include 
177,440 tons, value 7.3 dwts, opened up in the Cinderella 
section since the latter was taken in hand, but do not 





include the 466,500 tons, value 7.1 dwts, reckoned 
to be intact when that property was closed down 
In I913—it has not yet been  unwatered. As a 


result of the favourable developments in the western 
section, the company has in the comparatively recent 
past acquired 676 adjoining claims. Consequently, 
the company now holds the enormous area of 
5.456 claims. The reduction plant has a capacity of 
1,800,000 tons per annum, but, owing to shortage of 
native labour, the quantity actually crushed during each 
of the past two years has fallen short of that total. In 
like manner, owing to the inadequacy of the reserves, 
the management has been under the necessity of utilising 
large quantities of low-grade ore not included in the 
reserves. As a result, the gold extracted in 1925 
averaged less than 5 dwts per ton. In view of the 
improvement which has taken place in the ore reserve 
position, it is calculated that the East Rand should ere 
long become a 6-dwt proposition. On this basis, and 
assuming that the plant can be worked to full capacity 
with a consequent reduction in costs, it is reckoned that 
the working profits will amount to £585,000, or 39 per 
cent. on the present capital. As indicated, this estimate 
is based on various assumptions; it also, apparently, 
makes no allowance for taxation and administration 
expenses. The capital, of course, has lately undergone 
modification. It now comprises £1,191,569, in 10s 
shares; 500,000 shares are under option to the guaran- 
tors at 12s 6d. The present quotation of East Rands 
being about 25s, there can be little doubt that this option 
will be exercised. 


Santa Gertrudis.—The outlook for this company was 
some time ago materially changed by the discovery, at 
the 16th level of the Dos Carlos property, of a highly 
payable chute of ore. This was found to have a length of 
some 1,500 feet, and to extend to the 17th and 18th 
levels. The question as to whether the ore body con- 
tinued in depth has now been settled, a cable reporting 
the intersection of the vein at the 2oth level showing 
0.11 ounces gold and 26 ounces silver (about £3) over a 
width of 114 feet. An important factor in the prosperity 
of the company is, of course, the price of silver. This 
has had a partial recovery from the low level of under 
25d per ounce reached early in the year. The following 
is an estimate of the earnings on the basis of the treat- 
ment of 60,000 tons monthly at varying prices for the 
white metal :— 


60 Cents. 55 Cents. 54 Cents. 50 Cents. 
Net profit ..... -.+.. £254,000 .. £222,000 .. £182,000 .. £142,000 
Return on capital.... 16% .. 14% .. 118% 9% 


The average price received for the silver sold during the 
December quarter was 544 cents. Converted into ster- 
ling at current rate of exchange, the profits for each of 
the expired seven months of the financial year have been 
as follows :—July, £27,900; August, £29,670; Septem- 
ber, £25,980; October, £25,030; November, £25,040; 
December, £29,150; January, £34,000. For each of the 
first two quarters a dividend of 9d per share has been 
paid. In view of the expansion in the latest returns, it 
would seem reasonable to expect at least a continuation 
of such rate. On this basis the £1 shares at 17s yield 


about 174 per cent. 





; 
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Czecho - Slovakian Budget. — The Czecho-Slovakian 
Ministry of Finance at Prague calls our attention 
to a slight error in the Budget figures given by our 
Prague correspondent in the Economist of November 27th 
(page 919). Education expenditure was there given 
as 782 million ke for 1926 and 766 million ke for 1927. 
The figures should be transposed, 782 being the correct 
figure for 1927 and 766 for 1926. 





Obersea Correspondence. 


UNITED STATES.-SHARE MARKET RALLY—GOLD 
IMPORTS AND THE MONETARY OUTLOOK— 
INDUS:RIAL POSITION— RAILWAY MERGER 
PLANS. 

(FROM OUR CORRESPONDENT.) 
New York, February 4. 

Tue first week in February has witnessed an emphatic 

rally in the share market. Rails have been the strongest 

features of the rally, being helped by their investment 
position and merger possibilities, but most of the favourite 
vehicles of speculation among the industrials also have 
moved up briskly, this being particularly true of the 
motors. Meanwhile the bond market has kept firm at the 
best levels of the past decade, and has done this despite 

a rather high rate of activity in the field of new capital 

issues. One factor in the rally undoubtedly has been the 

oversold condition of the market; another is the ease in 
the money market, for which the continued influx of gold 
has been to a considerable degree responsible. Tabula- 
tions made by the Federal Reserve Bank show that in the 
first 28 days of January the arrivals of gold amounted to 
$54,500,000, and that in the same period the loss of the 
metal amounted to $14,500,000, leaving the net gain 
through imports for the period at $40,000,000. Most of 
the metal has come from Canada, but over $14,000,000 
from France are included in the total. Since January 28th 
another $6,150,000 have come in from France, while 
$3,750,000 are on the way from London, and about 
4,000,000 are in transit from Japan. The gold arrivals, 
of course, find their way into the reserves of the Federal 

Reserve banks, going to pay off borrowings by member 

banks, and at the same time serving as the basis for a 

potential expansion of credit several fold in magnitude, as 

compared with their own absolute amounts. With this 
gold coming in at a time when the industrial and com- 
mercial demands for credit have been declining, a marked 
effect has been observable in the condition of the Federal 

Reserve banks. Although the latest statements, those for 

February 2nd—have reflected the usual month-end ex- 

pansion of credit requirements, the total volume of credit 

being extended to the country by the system is, at 
$1,028,000,000, $121,000,000 below the corresponding 
total for a year ago. The system’s reserve ratio stands 
at 78.5 per cent., as against 74.5 last year. At the New 
York bank similar differences exist. Total bills and se- 
curities stand at $223,000,000, as against $252,000,000 
and the present ratio of reserve of 85.5, as against 81.6 last 
year. Meanwhile brokers’ loans in this district recorded 
another decline in the week ended January 26th, a reces- 
sion of $38,000,000, bringing the total reduction since 

January 5th up to $87,000,000. Altogether it is apparent 

that a continuation of the gold imports probably would 

result in further ease in money, which in turn would bring 

a cut in the discount rate of the Federal Reserve Bank. 

At the moment such a cut cannot be said to be imminent, 

but it is clear that events might shape during the next 

few weeks so that a cut would be inevitable. 

Industrial news has had a more hopeful tone during the 
past week, but remains inconclusive. The steel industrv 
seems to be operating at 80 to 85 per cent. of capacity, 
which is quite good ; but there is a possibility that output 
has been stimulated slightly by anticipations of a coal 
strike on April 1st. The recent weakening in the prices 
of certain steel products has become better defined, and 
amounts to a well-established recession. Minor metals, 
such as copper, are sharing this weakness. In fact, 
the general level of commodity prices, as reflected by the 


Dun index, declined 1.2 per cent. during January, Hoy. 
ever, weakness in commodity prices at this season of the 
year is not unusual. The automobile factories are work. 
ing at a moderately increased rate, with competition just 
as keen as ever. Certain of the producers are extremely 
busy, and the leading interest is understood to have don: 
better in the matter of earnings in January than jp 
January of last year. At the same time, one large pro. 
ducer was entirely out of production during January 
owing to sudden model changes to meet the competitive 
situation, and certain of the weaker members of the 
trade seem to be on the way out of business. The view 
still prevails that the total volume of general busine, 
is likely to be somewhat smaller this year than last, by 
more optimism is beginning to be entertained with 
regard to spring trade. . 

Merger possibilities among the railroads still centre 
upon the Great Northern, Northern Pacific, and Bur. 
lington triangular deal in the north-west, and the Van 
Sweringen greater Nickel Plate system in the east. The 
former deal seems to have reached a favourable stage in 
the negotiations; the latter is still hanging fire owing to 
the difficulty of making an agreement with minority stock- 
holders of the Chesapeake and Ohio. The present plan 
of the Van Sweringen brothers, although not official) 
stated, seems to be that the Chesapeake and Ohio shoul 
buy controlling interests in Erie and Pere Marquette, and 
then connect these lines with the Nickel Plate which the 
brothers already control. The probabilities are that the 
Van Sweringens already have bought enough of the 
shares of the several roads to give them majority hold- 
ings, and that sooner or later they will ask the Interstate 
Commerce Commission for permission to have the Chesa- 
peake and Ohio take over these holdings, Chesapeake 
meanwhile selling new common stock to raise the neces- 
sary funds. Such a procedure would overcome the Com- 
mission’s earlier objection that the Van Sweringens were 
putting through their merger on the basis of minority 
holdings and through interlocking directorates. How- 
ever, certain minority stockholders in Chesapeake and 
Ohio object to the plan, and as an agreement with them 
now seems unlikely, the Van Sweringens probably will go 
before the Commission and join the issue there over the 
question of the Chesapeake’s buying the Erie stock. 
Whatever happens, it appears that the Van Sweringens 
are assured of profits of tens of millions of dollars on 
the shares that they have purchased during the course 
of their merger efforts of the past several vears. 





FRANCE.—FLOATING DEBT— FOREIGN TRADE-— 
COAL OUTPUT—STEEL CARTEL. 
(FROM OUR CORRESPONDENT.) 
Paris, February 16. 

Tue improved situation may be gauged by the fact that, 
owing to the large number of subscriptions received n 
advance for the new issue of 7 per cent. 15-year Treasury 
bonds (the total of which was limited to 4,587,000,009, 
the amount of the 6 per cent. 5-year Treasury bonds, 
1922, due for reimbursement on September 25 next), the 
lists which opened yesterday were closed the same day 
by decree. The decree authorising the issue stipulate 
that the 1922 bonds, as well as new money, would be 
received in subscription for the new securities, but that 
subscriptions in cash would be limited to a maximum 0! 
2,000 million francs. Although the new issue has bee? 
largely over-subscribed in advance through the banks, 
became known yesterday that the total amount of old 
1922 bonds offered in exchange for the new issue is less 
than 30 per cent. of the total to be reimbursed in Sep- 
tember, thus leaving an additional 1,200 millions, 
thereabout, to be taken up in cash. A Ministerial decres 
is promulgated this morning abrogating the clause In the 
original decree which limited cash subscription to a maxr 
mum of 2,000 millions, and leaving it possible to allot 
the new issue pro rata up to the total available a fter those 
who offer 1922 bonds in exchange have been satisfied. , 

In consequence of the varied operations that have 
occurred in connection with the creation of the Cass 
d’Amortissement and the various conversions of portion 
of the floating debt, a good deal of doubt has arisen 
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+o the actual present situation of that part of the public 
debt. It is recognised that some, at least, of the steps 
taken are merely of a temporary character, but a section 
of opinion is inclined to insist that so far the floating 
debt, instead of having been reduced since August 1st, 
4s is generally believed, has really been increased. The 
various remedial measures hitherto taken are of a some- 
what complicated character to the unofficial mind, but 
the following comparative table (based on statements 
made by M. Henry Chéron in the Senate) may be put 
forward as an indication of the results so far accom- 


plished i— 








(Millions of Francs.) Aug. 1. Feb. 1 

Treasury Bonds now “ managed ’’ by the Treasury 2,963 .. 3,967 
7 ms ‘i Caisse d’ 

Amortissement .. .. 208 

National Defence Bonds issued Saeaneiae 44,218 .. *47,200 

Debt owing to the Bank of France ........++-+6- 37,450 .. 32,550 

Deposits of funds at the Caisse Centrale ........ 1,783 .. +1,628 

Cash in hand at Treasury and branches .......... 6,595 .. 6,872 

Postal cheque department....eeeseeeesseeseeee - 1,188 .. 1,100 

94,197 .. 93,525 


* Provisional figures. + Of this total 344 millions represents current 

accounts, subject to withdrawal at a month’s notice. 
These figures would appear to indicate that during the 
nast seven months the floating debt has been reduced 
hy 672,000,000f. It should be added that the Caisse 
d’Amortissement is understood to have, in addition, a 
credit balance at the bank amounting to about 1,000 
millions, and it must not be overlooked that the steps so 
far taken have been principally preparatory, and that 
their full effect is yet to come. 

The foreign trade returns for January, as was ex- 
nected, show heavy falls in the value of both imports 
and exports, as compared with those of the previous 
month, imports having dropped 20 per cent. and exports 
13 per cent. In tonnage, however, the differences on the 
month were negligible, the total bulk of imports being 
4,064,152 tons, or 25,226 tons more than in December, 
due to an increase of 32,196 tons of imported foodstuffs 
(both raw materials and manufactured goods imported 
having declined fractionally). Exports fell 17,365 tons 
on the month, and totalled 2,791,388 tons. A falling off 
of 66,786 tons in exports of manufactured goods was 
largely compensated for by an increase of exports of 
raw materials by 65,442 tons. In value, all categories of 
both imports and exports showed appreciable falling off, 
ihe most notable items being falls of 893,785,o00f in im- 
ports of raw materials (or nearly 26 per cent.) and of 
'49,523,000f (nearly 28 per cent.) in export of manu- 
jactured goods. The detailed comparative figures are 
as follows :— 
Innate eae ate 























January, Increase or atenneoneene 
1927. Dec., 1926. | Jan., 1926. 
siesta a 
‘mports— Francs. Francs. Francs. 
Foodstuffs _teeeeeeeee| 1,128,067,000\— 480,000) + 333,580,000 
Raw materials ...... 2,560,925,000\— 893,785,000|— 660,478,000 
Manufactured goods .. 390,100,000 149,523,000|—_ 90,844,000 
xnprt, Tottls «+++444e| 4,079,09000— 1,043,788,000|— 417,742,000 
xports— a ar Pee a] a 
natalie te eeeees ee 429,694,000 — 141,694,000}+ 90,388,000 
ed materials ...... 1,391,562,000_—._—s—:- 72, 939,000}+. 291,379.000 
anufactured goods .. 2,887,599,000\— 471,358 000+ 467,888,000 
___ Totals ........) 4,708,885,000— _685,991,000|+ 849,655,000 





The _month’s exchanges resulted in a_ balance of 
°29,703,000f in favour of this country, as compared with 
= of 272 millions in December, 334 millions in Novem- 
hi — 335 millions in October, and with an unfavour- 
able balance of 638 millions in January last year. Com- 
ay With tonnage returns shows that the drop in 
ues W as not due to a slackening of trade so much as 
- all-round drop in selling prices. 

aa production returns for 1926, the full figures for 
a wig now available, show that the total output during 
Ons ~ to 52,477,972 tons, as compared with 
Nh 4 ae In 1925, and 40,844,218 tons (old French 
dade a only) in 1913. These totals do not, of course, in- 
om on output of coke, which totalled 3,767,400 tons in 
a as compared with 3,064,918 tons in 1925, and 
m*s424 tons in 1913. The total output of agglomerates 
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in 1926 was 4,102,370 tons, as against 3,653,702 tons in 
1925. To meet requirements in 1926, France imported 
15,402,828 tons of coal and lignite (as against 18,396,417 
tons in 1925, and 18,710,935 tons in 1913), 5,554,955 tons 
of coke (as against 5,032,935 tons in 1925, and 3,070,038 
tons—old French frontiers—in 1913), and 1,118,044 tons 
of agglomerates (against 1,260,724 tons in 1925). The 
imports of coal and lignite included 4,155,333 tons from 
Great Britain (of which all but 363,400 tons were brought 
in during the first half of the year, thereby indicating that 
British coal exporters, owing to the coal strike, lost sales 
to France alone of close on 34 million tons); 2,261,383 
tons from Belgium and Luxembourg ; 7,744,169 tons from 
Germany (including ‘‘reparation’’ coal); 264,189 tons 
from the United States (of which over 197,000 tons were 
brought in during the last three months of the year) ; 
749,584 tons from Holland; and 123,735 tons from 
Poland. Of the 54 million tons of coke imported, 
4,539,955 tons were furnished by Germany, 643,188 tons 
by Belgium and Luxembourg, 367,286 tons by Holland, and 
only 3,392 tons, in the first four months of the year, by 
Great Britain. During the twelve months France ex- 
ported 4,205,193 tons of coal and lignite (as against 
4,731,967 tons in 1925, and 1,500,000 tons in 1913), and 
471,753 tons of coke (as compared with 473,196 tons in 
1925). 

The output of the collieries of the Pas de Calais and 
the Nord in 1926 totalled 32,523,746 tons, as compared 
with 28,730,224 tons in 1925, and 27,391,307 tons in 
1913, exclusive of 2,443,203 tons of coke and 2,902,167 
tons of agglomerates. The effect of the improved plant 
that has been insialled in the coalfield since the mines were 
reconstituted after their destruction by the Germans, is 
shown by the greatly improved production figures. 
Average daily output throughout France, which stood at 
136,147 tons in 1913, when the personnel employed num- 
bered 203,208, has been steadily rising since 1923, accom- 
panied by a simv!taneous increase in the number of men 
employed. The figures for both output and personnd 
in December last were the highest yet recorded, the daily 
average output being 185,g22 tons (with a total personnel 
of 330,469), as compared with a daily average in January, 
1926, of 170,048 tons, with a total labour force of 315,204. 
These figures, according to M. Parent, the Secretary- 
General of the Comité des Houilléres, would be vastly 
larger but for the restraining influence of the eight-hours 
law in this country. The average daily output of the 
French miner in 1903 was 830 kilos, but by the end of 
1925 it had fallen to 578 kilos a day, a drop of 30 per 
cent. ; whereas in Germany, where the eight-hours \aw is 
practically ignored in the mines, the average daily output 
per man, which in 1913 was 1,160 kilos, had risen by the 
end of 1926 to 1,400 kilos. 

It is announced that the groups interested in the Euro- 
pean Steel Cartel, whose meeting at Luxembourg appears 
to have ended without definite decisions being arrived at, 
will hold another conference at Dusseldorf on March 4, 
at which the organisation of a series of international sell- 
ing agencies, similar to those existing already for stee! 
rails, will be discussed. The first of these agencies to he 
organised, it is suggested, should be those for half- 
finished products and for machine wire. French, German, 
Belgian, and Luxembourg firms interested in the latter 
product are to meet here next week to draft a constitution. 





GERMANY.—FIVE PER CENT. LOAN—INDUSTRIAL 
COMBINATIONS — WORKING HOURS — MONEY 
MARKET — INTERNATIONAL STEEL CARTEL — 
BOURSE. 

(FROM OUR CORRESPONDENT.) 
BERLIN, February 15. 

Tue issue of the Federal 5 per Cent. loan of 500,000,000 

marks has been successful. The amount subscribed is 

not yet reported, but it seems that the conditions—interest 

5 per cent. and issue price g2—were just about liberal 

enough to ensure success. The sum offered to the public 

Was 300,000,000 marks, the remaining 200,000,000 marks 

being taken in advance by public corporations. Of the 

former sum about 200,000,000 marks, it is understood, 
were subscribed for with the undertaking to hold for six 
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months. The smal! subscribers (up to 1,000 marks) to 
the remaining 100,000,000 marks were fully satisfied, and 
the larger subscribers were rationed to a maximum of 70 
per cent. Subscriptions are stated to have fallen off con- 
siderably after the first days. Bavaria announces the 
issue of a loan at 6 per cent., issue price 97], total 
75,000,000 marks, with obligation to pay in_ gold. 
Saxony is also about to raise a loan or loans totalling 
100,000,000 marks for the funding of her floating debt; 
and other States and municipalities want money for the 
same purpose. The Debts Valorisation question is again 
cropping up. The Association of Jurists demands reform 
in many details of the law of 1925, and the German 
Democrats have submitted a motion to the Reichstag 
requiring the Government to improve the treatment of 
the *‘ old’’ bondholders (who acquired before July, 1920). 
Under the present law these get in new ‘‘ loan redemption 
bonds ’’ 124 per cent. of the nominal value of their old 
holdings, but the capital, with accumulated simple in- 
terest from January 1, 1926, is to be paid only when the 
‘*loan redemption bonds ’’ are drawn for amortisation. 
This, as valued by the Bourse, is equivalent to an imme- 
diate valorisation to only 8 or 9 per cent. of the holding. 
The Democrats demand that the ‘‘ old’’ bondholders be 
compensated with new bonds of a present value of at least 
124 per cent. of the old, to bear interest from the begin- 
ning at 5 per cent. 

The Socialists and Trades Unions continue to press the 
Cabinet on the questions of industrial combination and 
the eight hours day. The trades unions demand a law 
establishing a cartels office attached to the Ministry of 
Industry, which shall register all combinations, their con- 
ditions, and decisions, and shall have power to examine 
monopolistic combines—in particular their price policies, 
and to suppress, or change the conditions of injurious 
combines, leaving to the latter, however, the right to 
appeal to the Cartels Court. In March, 1925, the Reichstag 
required the Government te prepare a report upon ‘‘ con- 
cerns, ‘interest-communities,’ and = similar combina- 
tions.’’ This report has appeared, with figures which are 
not absolutely correct, because many combinations over- 
lap one another. It embraces commercial, shipping, and 
banking, as well as industrial combinations. The inquiry 
shows that nearly two-thirds of all fixed company capital 
belongs to companies which are members of ‘‘ concerns "’ 
of one kind or another :— 


-— All Companies, as —Thereof in Concerns—. Percentage 


on October 31, 1926. on December 31, 1926. of Total 
Capital in Capital in Capital in 
Number. Mln. Marks. Number. Mln. Marks. Conoerns. 
12,392 .... 20,354 .... 1,967 .... 13,242 .... 651 


The conditions in different branches of business were :— 
I, raw materials industry; 2, finishing industry; 3, trade 
and transport. 


-— All Companies, as — —Thereof in Concerns— Percentage 


on October 31, 1926. on December 31, 1926. of Total 
Capital in Capital in Capital in 
Number. Mln, Marks. Number. Mln. Marks. Concerns. 
l— 1,120 .... 5433 .... 299 .... 4,808 .... 885 
2— 6,290 .... 9839 .... 962 .... 5,562 .... 565 
3.— 4,584 .... 4,789 .... 671 .... 2,787 ..... 582 


In coal-mining 90.1 per cent. of capital is in combinations, 
lignite, 94.5 per cent.; potash, 98.3 per cent.; heavy 
iron and steel, 85 per cent.; chemicals and dyes, 82.7 per 
cent. ; dyes only, 96.3 per cent.; banking, 73.8 per cent. ; 
insurance, 76.g per cent.; sea shipping, 80.9 per cent. 
Only in the wood industry (6 per cent.) is the proportion 
under 20 per cent. 

The result of another official inquiry into the iength of 
industrial working hours is published. The inquiry was 
limited to the metal, engineering, textiles, leather, and 
tobacco branches, in which long hours are most com- 
plained of, and to only part of these industries, and it is 
therefore not typical of all industry; but it shows that 
in the undertakings investigated the 48 hours’ week is 
not generally observed, and that hours have of late 
lengthened. In April, 1926, of 743,686 employees in 3,023 
undertakings 213,045 were working longer than 48 hours} 
in October, of 745,621 employees in the same undertakings 
394,996, or 52.97 per cent., were working longer than 48 
hours. Thirten per cent. of all employees worked 
between 50 and 52 hours, and 26 per cent. worked between 
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52 and 54 hours. Figures for the different industries . 
October, 1926, are :— 


Number of Thereof Workin 


8 


Employees. over 48 Hours 

Metal and engineering ...... S79616 ...... 18211] © 
Thereof shipbuilding .... 15,170 ...... 14,653 
TORGEIOD  o.n.<0908808 00004850 $07,586 ...... 194,616 
Thereof cotton .......... 122,627 ...... 75,947 
BECP 6scecesetess es = =—Sh(s re 3,502 
ANOD Awwasccen ss hana be SDIBD  cccecs 14.767 


Seven per cent. of all employees worked 54 to 56 hours, 
and a small percentage over 60 hours. The overtime work 
was mostly done under collective agreement, and in part 
under official authorisation, both of which methods are 
provided for by the Working Hours Ordinance of 1923 
(which is to be replaced by a law now pending), but some 
overtime work was done in defiance of the law. The pro- 
visional Economic Council has amended the Governmen; 
Bill creating a permanent Council, by increasing the pro 
posed membership from 123 to 144, that is, 48 members, 
representing each of the three groups of employers, 
employees, and municipal and professional interests, 

Money rates fell last week, day loans on the 15th being 
3$ to 54 per cent. The supply was plentiful. The effec: © 
of the increased demand for exchange, which has been 
especially marked since the last Reichsbank discount rate 
reduction on January 11th, is being accentuated by the 
small inflow from foreign loans, the total of which in 
January was only 12.3 million marks, as against 116.5 
millions in December. Foreigners, it also appears, have 
been realising German stocks and withdrawing the pro- 
ceeds, and Germans have been buying foreign securities. 
The Reichsbank’s return for February 7th shows a further 
big decline of 1274 million marks in the legal-cover ex- 
change holding, which fell to the low level of 293} million 
marks. While the gold cover for the reduced circulation 
of 3,2734 million marks increased despite the practical 
cessation of gold purchases, the combined gold and ex- 
change cover declined. Since the beginning of the year 
the Reichsbank has lost some 226 million marks of its 
legal-cover exchange. The loss of exchange is accom- 
panied by a return of Reichsmark notes to the bank; and 
a continuation would tend towards money market strin- 
gency. As part of the proceeds of the new Federal loan 
will be from the first locked up for governmental expend 
ture, and only part will be temporarily at the disposal of 
the money market, the loan is a further factor making for 
monetary stringency. The Statistical Bureau puts the 
movement of interest rates since the currency stabilisation 
at :— 


Years Average per cents 

1924. 1925. 1926. 

SAG HOMNE occsndaks ewes oneexs 2823 .. 908 .. 5d 
Private Gisoount .......6s0s000 a - 762 .. 491 
DEE DRONE - 5s dse0b s0 4a 00 @ 2.0% 2513 .. 1082 .. 657 
Commercial bills...........+6- os .. 895 .. 56 
Yield of gold mortgage bonds .. ae oe 


The Berlin Handelsgesellschaft’s report for 1926 (the 
first from a big bank ‘o appear) show gross profits of 
11,434,000 marks, against 9,544,500 marks in 1925, the 
net figure being 3,465,200 marks, against 2,636,900 
marks. The dividend is 12 per cent., against ro per cent. 
in 1925. ; 

The number of unemployed in the second half 
January fell by 12,000 to 1,826,000. Although this de- 
cline is small, it probably indicates the end of the seasondl 
unemployment increase, which last year continued until 
the middle of February. The number of unemployed 
January 31, 1926, was 2,030,646, which is little more than 
at present, but it had increased by nearly 600,000 10 @ 
month, whereas this year the January increase was 0M 
80,000. The Ruhr coal market is somewhat weaker. In 
ports of coal in December totalled 262,183 metric tons 
(whereof 99,583 tons from Great Britain), as against 
67,591 tons in November. Coal imports in the year 1926 
were 2,556,490 tons, of which 1,166,168 tons was from 
Great Britain, against 7,571,333 tons in 1925, of which 
3,235,115 tons was from Great Britain. The iron and 
steel export market is still weakening. | The Esse? 


Bergwerks-Zeitung publishes the following figures co™ 
cerning the finances of the International Steel Cartel for 
the last quarter of 1926. Production of the five member 
countries was 7,922,000 metric tons, as against the 
quarter’s combined quotas of 7,322,000 tons. 
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produced 575,000 tons, her quota, Belgium g1,000 tons, 
aul Saar district 30,000 tons. France produced $6,000 
rons, and Luxemburg 10,000 tons less than their quotas. 
Germany’s penalties total $2,300,000 ($4 per ton); all 
penalties, $2,784,000 5 premiums to the two under- 
producer countries ($2 per ton), $192,000. The Cartel s 
treasury, after paying these premiums, and after credit- 
ing $7,922,000, OF $1 per ton paid in on all production, 
contains $10,514,000. When this is distributed (April 
next) Germany will receive $4,540,000, and lose therefore 
$1,496,000 ; and France will receive $3,278,000, and gain 
$1,253,000. The journal cited states that France will 
agree to the increase of Germany’s quota by 1,000,000 
tons on condition that Germany withdraws entirely from 
the export market. 

Stocks last week declined, but recovered on the first 
two days of this week. Quotations, judged by dividend 
vield, are extremely high. The average yield at present 
prices of all stocks in the futures and “ variable ’’ Bourse 
lists (that is, the largest companies and all the speculative 
favourites) was last week 2.65 per cent. ; or, if those com- 
panies which pay no dividends at all are omitted, 4.21 per 
cent. 





HOLLAND.—TRADE AND INDUSTRY—NEW ISSUES 
— MONEY MARKET — PRIVATE DISCOUNT — 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, February 4. 


\WHEN summarising the general position in Holland, the 
peculiar tendency of the money market unquestionably 
strikes one as the outstanding feature. Notwithstand- 
ing the flood of new issues throughout 1926 and also 
during the first month of the current year, the money 
market continued to display remarkable ease. Had con- 
ditions been perfectly normal, this would most likely 
have been responsible for numerous calls on the market 
by Dutch industry. Home borrowers were, however, 
little in evidence. The latest issue of the Financial and 
Economic Review, published by the Amsterdamsche 
Bank at Amsterdam, gives some interesting figures in 
this connection. According to this review, share issues 
in 1926 for Holland’s industrial and commercial enter- 
prises aggregated 55 million florins. This total even 
failed to equal the 1925 aggregate of 61} million florins. 
These figures might justify the conclusion that the state 
of trade and industry is not altogether devoid of its 
weak spots, although, on the other hand, various signs 
of improvements are manifest. Unemployment has cer- 
tainly become less acute, bankruptcies are on the decrease 
—in 1926 3,793 failures were registered, against 4,176 
In 1925 and 4,363 in 1924—-and the movement of the 
index figure has been a retrograde one. For 1926 the 
general index figure was only 145, as compared with 155 
IN 1925, 156 in 1924, 151 in 1923, and 160 in 1922. 
Having regard to the slight improvement in the general 
position, the probable course of affairs in the money 
market in the immediate future deserves consideration. 
There is a possibility that issues for private home enter- 
prises may make an appearance, and the question 
naturally arises as to how this will affect the money 
market. During the greater part of 1926 the satisfac- 
tory flow of revenue from Netherlands India made for 
fasy monetary conditions, whereas the prices of most 
East Indian commodities are to-day lower than they 
were. In addition, the stabilisation of the currency in 
Yarlous countries may possibly give rise to a withdrawal 
of foreign balances temporarily seeking shelter in this 
ountry, Then, again, the flood of foreign issues has 
been steadily maintained. Of the total amount issued 
i 1926—viz., 458 million guilders, exclusive of conver- 
‘ions, 282 million, or 62 per cent., was for account of 
foreign borrowers. This is considerably higher than in 
'925, when foreign issues shared in the total aggregate 
of 291 million florins only to the extent of 140 million 
es 48 per cent. Last year’s increase is signifi- 
ant of the greater interest now being shown in the 
Amsterdam market by foreign borrowers. It remains 
0 be seen to what extent quotations in the money market 
fre will be affected by all these factors, though it should 





tightening in the monetary position. 
been felt in the maiket tor ‘‘ prolongations ’’—advances 
on the collateral of stocks—where the rate has risen to 
approximately 3} per cent., rather than in the private 
discount market. As a consequence, the Netherlands. 
Bank proceeded to raise the rate for advances on home 
securities from 4 per cent. to 44 per cent. By this action 
the bank evidently wishes to prevent an 
trage,’’ which would have been otherwise possible, since 
a commission of 1.8 per cent. per annum is charged over 
and above the prolongation rate. 


figures are now available for the year 1926. 
were valued at 2,441.9 million florins, and exports at 
1,749.2 million florins, the balance of imports in 1926 
being consequently 692.7 million florins. 
excess of imports 
647.3 million florins, which total, like that of 1926, does 
not include imports and exports of bullion. 
therefore, occasion no surprise that the Netherlands 
Bank had in numerous instances to have recourse to 
selling gold or foreign bills. 
from this country during 1926, the fact that the bullion 
returns show an import balance of 12 million florins is 
solely to be ascribed to the considerable import of gold 
for account of the Java Bank in the early part of 1926. 
Though the final total does not give grounds for satis- 
faction, it is gratifying to be able to state that in the last 
four months of 1926 some progress has been recorded. 


six countries :— 


© observed that the higher freights secured by Dutch } alteration. 
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shipowners, the interest on foreign investments, &c., 
help to influence the balance of payments favourably. 


As a matter of fact, there has already been some 
The pressure has 


oe 


interest arbi- 


It remains to be seen, however, whether the pressure 


in the monetary position will continue, and also whether 
it will exercise any effect on the private discount market. 
Iz need hardly be stated that easy monetary conditions 
are the best stimulus to the development of the private 
discount market. 
tendency shown by the money market in London, for a 
lowe~ rate 
would 
market to contract. 
being done here to develop the private discount market. 
In this connection a step has just been taken by the 
Netherlands Bank. 
to extend its discount facilities to the export bills of the 
foreign banks established at Amsterdam—provided such 
concerns have assumed the form of a Dutch limited 
liability company. 
with the bills of such concerns, subject to certain condi- 
tions, and solely where it was a case of financing the 
import of goods or commodities. 
had been taken at a time when Germany was being hard 
hit by the great dearth of credit in that country—the 
majority of the foreign banks affected by the decision 
in question being German concerns. 
tioned, the financing of German exports would have been 
apt to lead to the granting of ‘‘ camouflaged ”’ industrial 
credits and not pure reimbursement credits, and a con- 
stant drain on the Amsterdam money market, which 
would not in any way have served to develop reimburse- 
ment credits, might easily have been the outcome. 
then, however, the position has altered, and chiefly 
through the improved credit facilities in Germany. 


Another factor of importance is the 


ruling in that centre than at Amsterdam 
to cause discount business in the Dutch 
On the other hand, everything is 


tend 


The central institution has decided 


For some time the bank had dealt 


The original measure 


At the period men- 


Since 


If Dutch firms would make a point of concluding all 


foreign trade transactions in guilders, it would further 
the development of the private 
Amsterdam, and also render it less prone to the influence 
exerted by the London market. 


discount market at 


some interesting 
Imports. 


In connection with foreign trade, 


In 1925 the 


was lower, and aggregated only 


It need, 


Despite the efflux of gold 


Appended are the 1925 and 1926 import returns for 


(In Million Guilders.) 





Imports from— 1925. 1926. 
Germany .......- eee 5939 ....  667°7 
NI a5, 6010-65 once wceeecis - BESO neces 2704 
Great Britain .......cee.-<- SONG sees 231-1 
France ...... eamecernoduwes 1068 .. 113-0 
U.S. AMMOMIOR .cccccccccdece 276-0 2579 
Dutch East Indies .......... 137:0 144-4 

iy: |) re iattoneiine: 17761 .... 1,684-5 


The falling-off in imports from Great Britain is to some 
extent due to technical causes. 


On March 1, 1926, the 


definition of the term ‘‘ country of origin’? underwent 
In consequence, imports from Great Britairm 
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a 
similar importance is the doubling of the track in many 
parts of the Belgrade-Zagreb route, and the Construction 
of a number of lines to link up the existing arteries of the 
system, e.g., Belgrade to the Banat via Pancheyg 
northern Croatia to Sushak via Kochevje, and many other 
links in Croatia, Dalmatia, Slovenia, and the Voivodina 
Macedonia, which suffers badly from the lack of communi. 


of rice (rough), peanuts, copra, cane sugar—which in 
1925 totalled 84.3 million florins—are now registered as 
originating from British India, Cuba, &c., so that accord- 
ing to the 1926 returns for Great Britain, imports of 
these commodities aggregated only 10.7 million florins. 
Exports to the respective countries were as follows :— 
(In Million Guilders.) 


Exports to— 1925. 1926. cations, is to be given a number of lines to connect the 
ey keneaee Kehcnenews : oe baa eo centre with the outlying parts :—Skoplje-Ohrid, Bito; 
eigium ececceccceses eececce A eove A ° y . . ‘ . 
Great RSet -- «64682 2... = 483-1 Struga, Prilep-V eles, and Strumica-Udovo, while the 
et 952 .... 82:8 Sandjak of Novi Pazar and Montenegro, which have no 
U.S. America............22-- we sess 796 railways whatever, are to have connection with Macedonig 
Dutch East Indies .......... 1342 2... 1559 via Petch-Prishtina, with Serbia via Uvac-Rashka, and 
li cs s 1,391-1 cece 13036 with Bosnia and Split in two ways, via Ustipracha and 


Mostar. 


Trade continues from dull to normal, exports being as 
follows :— 


Dutch exports to these six countries in 1924 aggregated 
over 79 per cent., in 1925 nearly 77 per cent., and in 
1926 practically 75 per cent. of the country’s total export 











f ———-1925. SN — -1928,—....... 
value. Mill. Gold Mill, Gon 
Tons. Dinars. Tons. Dinars. 


November .. 376,820 .. 63,152,174 .. 426,783 .. 72,761.35 
December .. 354,739 .. 61,330,606 .. 372,784 .. 5684249 


The totals for the two years compare as follows :— 

1925 4,398,466 tons, and 783,349,517 million gold dinars. 

1926 4,884,718 tons, and 713,693,230 million gold dinars, 
There is an increase in the tonnage but a decrease in the 
value of exports, which is explained by the fall of the 
index figure from an average of 1804 in 1925 to 1527 
in 1926 (index figures of Privredni Pregled, Belgrade), 

England’s total share in Jugoslavia’s exports was 52,951 

tons, worth 67.6 million dinars, as against 60,726 tons, 
worth 85.9 million dinars during 1925. Her chief imports 
were timber (24.6 million dinars), acetone (6.6 millions), 
and calcium carbide (6.6 millions). 


JUGOSLAVIA. —GOVERNMENT CRISIS — PUBLIC 
FINANCE — RAILWAY BUILDING — FOREIGN 
TRADE. 

(FROM OUR CORRESPONDENT.) 


BELGRADE, February 9. 


THE almost chronic Government crises—M. Uzunovitch 
having formed his fifth and sixth cabinets in December 
and January respectively, making altogether six in nine 
months—¢give little hope that the sorely needed economic 
reforms will soon be undertaken. In the meantime State 
revenue is decreasing still further, having yielded only 
4,205 million dinars from April to August, as against the 
5,210 millions estimated in the Budget, and making the 
total revenue for the last twelve months 11,999 millions, as 
against the 12,613 estimated. Business stagnation last 
year resulted in the failure of a number of banks, eight all 
told, while there are a number which will find it hard to 
avoid failure if the present depression persists. The latter 
has resulted in a_ relative abundance of unused 
capital, which is both paradoxical and unsound 
in a country which lacks’ credits, and where 
the interest rate is 12-18 per cent. Some of 
this unused capital is being placed as savings in the 
safer financial institutions of the country, while a consider- 
able amount is being invested in State securities, the 
** Reparation bonds,’’ for example, having risen in value 
from 290 to 340 since February, 1926. 

Some hope is placed, however, in the new Minister of 
Finance, Dr Bogdan Markovitch, the former Director of 
the State Mortgage Bank, who has entered the Govern- 
ment as a ‘‘ business man,’’ and whose personality has 
found favour in the business world. During his short 
tenure of office he has already succeeded in concluding 
with some American banks a credit in dollars similar to 
that obtained by Belgium, which may be called upon if 
necessary to maintain the dinar at its present rate of 
275-6 to the £, where it has stood for the last twenty 
months. Further, in agreement with the Financial Coun- 
cil, he has cut down the proposed Budget for 1927-28 by 
225 million dinars, further reduction being impossible 
without a thorough reform of the administration and the 
abolition of some of the numerous ministries (eighteen in 
all). He has also declared that he wishes to put in order 
the floating debt, which is considerable, and to revise pen- 
sions. In addition, a number of impositions are to be 
eased. The Salt Tax is to be reduced by 0.50 dinars per 
kg, tolls on rice, candles, carbide and coffee substitutes 
are to be abolished; dues on the sale of immovable pro- 
perty and the foundation of joint-stock companies les- 
sened; and payment of overdue taxation spread over a 
period of time. 

An important piece of work has been the acceptance 
by a specially appointed Railway Council of a systematic 
plan of railway building, which is to extend over the next 
25 years. Priority is given to a certain number of lines, 
of which the most important are Kragujevac-Kraljevo- 
Rashka-Mitrovica, connecting central Serbia with Mace- 
donia ; Belgrade-Obrenovac-Shabac-Tuzla-Banja-Luka, 
from the capital, via the important Bosnian centres to the 
sea; and the Zaechar-Markovac-Valjevo-Tuzla line from 
the Roumanian frontier via Bosnia to the Adriatic. Of 





INDIA.—THE POLITICAL OUTLOOK—BACK BAY 
SCHEME—SHARE MARKETS AND BANK RATE 
— TARIFF BOARD'S RECOMMENDATIONS — 
CURRENCY LEGISLATION. 


(FROM OUR CORRESPONDENT.) 
CatcuTta, January 25. 


THE newly elected Legislative Assembly and Provincial 
Councils have now entered on the concluding triennium 
of life allotted them under the Montagu Reform Scheme. 
It is as yet too early to see the precise alignment of the 
political parties in the Legislative Assembly. Up to date 
the strength of the five parties already formed can be 
given approximately as:—Government party, 40, Con- 
gressmen or Swarajists, 46; Nationalists, 18; Inde- 
pendents, 18; European non-ofticials, 12 ; and nondescript, 
6. Two points of outstanding importance to be recorded 
are the restoration of dyarchy in the Central Provinces 
and Bengal and the complete falsification by events 0! 
the prophecy made by the late Mr C. R. Das, that at 
these elections the Swaraj party would sweep the board 
and consequently control all the provincial legislatures. 
In point of fact, only in Madras is the Ministry dependent 
for its existence on the Swarajist vote. 

The recently published findings of the Grimwood Mears 
Committee on Bombay’s ill-starred Back Bay scheme show 
that the original scheme for reclaiming 1,145 acres of 
marshy land from the sea was calculated to cost Rs 3% 
lakhs only. Within two years a revised estimate of 
Rs 702 lakhs was approved, and eventually the total cos 
will be at least Rs goo lakhs gross, exclusive of interest 
charges, but less sums due from the authorities and re- 
ceipts on account of land sales. Even then the revised 
scheme will fall far short of the original conception. ™ 
the proportion by which incurred costs have outstripped 
estimates, this unfortunate venture is comparable with 
the creation of New Delhi. The moral of the lesson has 
not been lost on Bengal, and a promise has been made 
that, before the Grand Trunk Canal scheme again comes 
before the local Provincial Council, the estimates of the 
cost will be examined by independent experts, and the 
estimates of revenue likely to accrue will be checked by 
a committee of business men. The promotion of -~* 
inland water transport would be a great boon to Beng® 
for the Hooghly pilotage and the Calcutta dock charg" 
make Calcutta one of the most costly ports in the wor 
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a-borne traflic to approach and leave. Consequently 
the possibility of serious competition by younger and more 
accessible rivals, such as Vizagapatam _and Chittagong, 
must always be borne in mind. The similar problem in 
Bombay has reached an acute stage, and the steady de- 
cline in the trade passing through the port, largely owing 
to the emergence of rival ports along the Western Coast, 
and notably Karachi, 1s engaging the anxious attention 
of commercial bodies. Expensive luxuries, such as the 
Salsette Railway, the Back Bay scheme, and other un- 
economic ventures, cannot be supported without drastic 
dues and taxation, and this fact will probably be found to 
be the root cause of the deflection of trade from Bombay 
to ports where cheaper dues and handling charges are in 
force. The maritime prosperity of Rangoon in 1925-1926 
may here be mentioned in comparison with Calcutta and 
Bombay. One thousand six hundred and seventy-six ships 
entered the port, representing 4 million tonnage, whereas 
the Bombay figures are given as 1,894, representing 44 
millions, and Calcutta figures as 1,194, representing some 
31 millions only. 

‘In Bombay the quotations of cotton mill shares are 
well sustained, and, as in the case of jute, the low cost of 
the raw material has encouraged buyers of mill shares. 
The possibility that a further increase by 5 per cent. of the 
duty on imported piece-goods may be recommended by the 
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Tariff Board may also prove a_steadying factor. 
The results of the Japanese experiment in working 


their recently purchased mill in Bombay will be awaited 
with considerable interest. The miscellaneous sections of 
the share markets have not been appreciably affected by 
recent advances in the official rate of the Imperial Bank 
of India, which was raised to 5 per cent. as from 
January 1st, and again to 6 per cent. as from January 
13th, Gilt-edged securities have, however, fallen away 
in value, and 34 per cent. Government paper, which dur- 
ing December touched Rs 79.4, at which price it yielded 
the lowest dividend of any Government investment in the 
world, has now receded to the neighbourhood of Rs 77.4. 
Activity in the miscellaneous section has been noticeable 
in steel and waggon shares, because of the expected re- 
commendations of the Tariff Board to grant further pro- 
tection to Indian-made steel and a rumour that a generous 
scheme to help the Indian concerns manufacturing rail- 
way waggons would be evolved by Government. 

The fourth report of the Tariff Board on the protection 
to be afforded to Indian steel is more balanced than its 
predecessors. The present tariff-cum-bounty protective 
measures expire at the end of the current financial vear, 
and the new recommendations provide for its modified 
continuance until 1933-34. Apart from black sheets of 
all kinds and structural sections and plates of non-British 
ongin, the Board now recommends a reduction of import 
duties on steel. The payment of bounties is completely 
eliminated, and to that extent tardy justice is done to the 
taxpayer. The production of finished steel by the Tata 
Tron and Steel Co. at Jamshedpore has recorded the fol- 
lowing increases, viz., 162,282 tons in 1923-4, 247,982 in 
1924-5, 319,957 in 1925-6, and an estimated output of 
380,000 in 1926-7. In six or seven years’ time it is ex- 
pected that the out-turn will be some 600,000 tons 
annually, or about one-half of India’s present consump- 
tion. As output increases and obsolete machinery is 
Scrapped in favour of modern plant further substantial 
reductions in costs should ensue. It is proposed that two 
rates of duties will be levied on imported steel, first a 
basic rate on all steel entering the country, and, secondly, 
4 supplementary duty on all non-British steel imported. 

he Viceroy stated before the Legislative Assembly re- 
cently that he hoped before many years steel will be made 
as cheaply in India as in any country in the world, and 
that the need for protection will disappear. 

The Government of India have published in a Gasette 
Extraordinary the texts of three Bills embodying the re- 
‘ommendations of the Hilton Young Currency Commis- 
‘ion. The first Bill is to establish a gold) currency 
Standard for British India, and to constitute a Reserve 
Bank of India. The second Bill is further to amend the 
mperial Bank of India Act, 1920, for certain purposes. 

e third Bill is to amend the Coinage Act, 1925, for 
certain purposes, and to lav upon the Government certain 
Obligations in regard to the purchase of gold and the 
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sale of gold exchange. The Bills have been laid before 
the Legislative Assembly and circulated for comment. 
Government have been well advised to split up the legis- 
lation under these three headings. ‘Their action in em- 
bodying the gold standard and Reserve Bank measures 
in the same Bill has been criticised. But the two subjects 
are so intimately correlated that it is difficult to see how 
they could have done otherwise. This Bill may prove 
comparatively non-controversial in the Assembly, and if 
so the grouping of the two measures under the one head- 
ing will be justified in the event. The headquarters of 
the Reserve Bank will be Bombay. The directorate will 
consist of a governor, deputy-governor, three officially 
nominated members, and a Government officer, as well 
as nine directors elected by the shareholders themselves. 
The capital of the new Reserve Bank will be five crores, 
of which 30 per cent. will be offered to the Imperial Bank 
an institution. India will be on a gold exchange 
standard until the Reserve Bank takes over control of 
the note issue. The gold bullion standard will accord- 
ingly become effective not later than January 1, 1931. <A 
schedule is given of 26 banks, who will maintain a mini- 
mum balance with the Reserve Bank of 75 per cent. of 
demand liabilities and 24 per cent. of time liabilities. The 
Imperial Bank of India will act as the Reserve Bank’s sole 
agent in places where the Reserve Bank has no branch. 
The Finance Member is credited with the assertion that 
he will safely pilot this legislation en masse through both 
legislatures. The statement, if not apocryphal, is a very 
bold one. Chances of success were more hopeful in 
August last, when the legislation was shelved temporarily. 
The reception accorded to the ratio Bill on its introduction 
to the Assembly before circulation does not augur well 
for its smooth passage. If the Assembly rejects the 
Bills, will the Viceroy use his right of certification? The 
Cawnpore speech was interpreted as tantamount to a 
declaration in that sense, and until recently such a course 
of action seemed not only advisable, but extremely prob- 
able. Opinion is now veering round. The act of cer- 
tification would antagonise ali Indian political opinion, 
which up to now has been remarkably well disposed to 


as 


La Tey 
PS coat 


“The Magu of Islam” 


NORTH AFRICAN 
MOTOR TOURS 


TOURS DE LUXE TO EVERY DISTRICT, BY 

PRIVATE 3, 4 OR 5-SEATER CARS (OPEN OR LI- 

MOUSINE), FOR .DATES AND _ ITINERARIES 
ARRANGED MUTUALLY. 


HLL 


ALSO 216 FIXED-ITINERARY TOURS, FOR INDI- 
VIDUAL BOOKINGS, BY TOURING CARS SEATING 
10 PERSONS ONLY—ARMCHAIR SEATS, 


ALGERIA-TUNISIA- 
MOROCCO 


WHERE THE FASHIONABLE WORLD NOW WINTERS 


LANDS OF FASCINATION AND WONDER- MORE 
EASTERN THAN THE EAST. “THE CITIES OF THE 
SAHARA, VISITED BY THE COMPANY'S 6- WHEELED 
“DESERT CARS.” CROSS THE GREAT ERG 
OCCIDENTAL AND ORIENTAL DESERTS OF THE 
SOUTH—THE REAL SANDS OF ROMANCE. 
, 36 OF THE FAMOUS * TRANSATLANTICUE ” HOTELS OPENED 
VEY 
LONDON TO ALGIERS IN 1W!” DAYS 
VOD- 


Company's ovon Steamers. Company's own Hotels. 
Company’s own Cars. 


Write to FRENCH LINE 


‘TRANSATLANTIQUE 


~ a é . PALL MALL, LONDON, sw1 


for’ 
ILLUSTRATED 
BOOKLET 














? 
: 
; 





380 THE ECONOMIST. 


{February 19, 1997, 


a 


the new Viceroy. The Biblical simile of the gnat and 
the camel is adduced. Furthermore, the staging of a mild 
aventino by the Swaraj party is threatened if the As- 
sembly’s vote is thus flouted. The question of the ratio, 
which has to some extent been made a political and 
pseudo-racial one, is the bone of contention. The solution 
of a via media at 1s 5d is open to the objection that the 
arbitrary abandonment of a de facio ratio is attended by 
grave perils and commercial upsets. Apart from con- 
siderations of political diplomacy, certification would 
seem a not unreasonable course, especially if the Council 
approve the measure. It simply amounts to an endorse- 
ment of the merits of that financial policy which has led 
India out of the welter of chaos into the pellucid waters 
of balanced budgets and pronounced commercial _pros- 
perity. If the Finance Member, by skilful piloting, can 
obviate the painful necessity of certification, India will 
owe him an even greater debt of gratitude. 

The conclusion of the strike in the United Kingdom 
has given a belated fillip to Indian trade. Export 
markets have markedly improved, and _ consequently 
money is in better demand to move the produce to the 
ports. 





AUSTRALIA.—COMMONWEALTH AND STATE 
FINANCE — LOANS AND EXPENDITURE — 
RATES OF BORROWING. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, December 24. 
Tue public accounts of the Commonwealth and six States 
for 1925-26 show ordinary revenue and expenditure, loan 
expenditure, and public debts as at June 30, 1926, as 
follows :— 











| | Ordinary | Loan | Debt, 
| Revenue. | Expendi- | Expendi-| June 30, 
| ture. | ture. | 1926. 
| —— _ 
£ £ £ £ 
New South Wales ....... 38,650,060) 39,924,364) 12,900,396 213,173,512 
Victoria ..............| 24,617,927) 24,932,754) 7,875,567 140,264,989 
Queensland...... pesese | 15,599,718) 16,154,404 4,950,848|102,449,511 
South Australia........ | 10,474,094; 10,460,943} 5,551,534 79,251,332 
Western Australia......| 8,808,165; 8,907,308} 4,078,686) 70,010,920 
Tasmania ...... ee+++| 2,726,482, 2,698,261 568,904, 24,215,589 
Six States ............/100,876,446/103,078,034) 35,925,935|629,365,853 
Commonwealth ...... ‘a ("60,538,566 *63,362,630 8,003,081/458,413,637 
eee) ee ee 
Net total 1925-26 ...... '161,415,012'166,440,664 43,929,016) set 
Do 1924-25.......... '157,074,559| 157,105,373) 39.991,909) cs 





* Commonwealth figures are shown after deducting £11,746,807 from 
both revenue and expenditure as allowance for duplications with States. 

+ Allowing £94,649,101 for duplications, the net total debt in 1926 is 
£993,160,389, against £945 539,004 in 1925. 


Revenue of the States and Commonwealth for 1925-26 
includes taxation £77,605,277, against 474,316,977 for 
the previous year, and gross Government railway and 
tramway receipts 449,723,453, against 448,989,972. One 
feature of taxation is the buoyancy of Customs revenue, 
which was 427,839,888 for 1925-26, against £26,405,161 
for 1924-25. This item has grown rapidly of late years, 
as Australian imports have been stimulated by external 
borrowing, in addition to the natural purchasing power 
of the country, based upon exports, less interest payable 
abroad. Another feature has been the tendency in several 
instances to collect income taxation more fully before the 
close of the financial year at June 30th. The process is 
not yet completed, but after June 30, 1927, the arrears 
should be relatively moderate, and this resource as a 
means of supplementing current revenue in the strict sense 
will not be available afterwards. If, therefore, expendi- 
ture continues to increase, the possibility of enhanced 
rates of taxation to produce the required revenue has to be 
considered. 

Interest paid on public debts (Commonwealth and 
States) during 1925-26 amounted to £ 46,889,793, against 
445,350,534 for 1924-25. The apparent increase is 

1,539,259, but as the New South Wales interest for 
1925-26 is exclusive of £1,200,000 for interest now paid 
by the Metropolitan Water Board, Sydney, the real in- 
crease in the grand total is about 2? millions. Interest 
on debt incurred for railways and other public works is 


for this the balance falling upon taxation is approxi. 
mately 25 millions (subject to slight revision), of which 
a little over 18 millions is interest on war debt. 

What is causing more concern in business circles js the 
heavy annual expenditure of loan money, which for 1925. 
26 exceeded 43 millions, accompanied by a regular - 
crease in the total interest payable, whether the public 
works on which the money is spent provide sufficient ne 
earnings for the purpose or not. The net total debt of 
the Commonwealth and six States at June 30, 1926, was 
993 millions, as shown above, but adding certain items 
outside the figures shown in the public debt statements 
the net total would be about 1,010 millions. The constant 
increase is out of proportion to the growth of population, 
a steadily increasing proportion of which is resident jn 
the cities. Apart from the stimulus given by the tariff 
to town factories at the expense of country development, 
one reason for the progress of the cities is that the public 
expenditure of loan money accounts for a good deal of 
trade and employment, and it is therefore a matter of 
political necessity that the Governments should maintain 
a large expenditure, aggregating about 40 millons per 
annum of fresh borrowings, partly in Australia and partly 
in London, or elsewhere if necessary. There is much 
genuine prosperity based upon the production of the last 
few years, but the triple combination of a group of seasons 
above the average, a high level of prices for wool, wheat, 
and some other articles of export, and a heavy scale of 
loan expenditure ebviously leaves room for a change, in 
which case the steady increase in interest payable would 
become more onerous from the point of view of balancing 
the annual Budgets. 

The estimates for the 1926-27 financial year indicate 
that taxation will reach about 83 millions, including the 
additional taxes proposed in New South Wales; Victoria, 
Queensland, and South Australia, though in New South 
Wales and Victoria the proposals are meeting with oppo- 
sition. Some concessions are, however, to be made in 
Western Australia and Tasmania. 

The Commonwealth 5} per cent. Cash and Conversioa 
Loan has resulted in cash subscriptions for fully 
£6,250,000, against 46,000,000 asked for, and conver- 
sions for £22,200,000, the loan remaining open for the 
latter purpose for the present. The cash is for the States 
(with the exception of New South Wales) under the joint 
borrowing arrangement, and the conversions will reduce 
the amount of 4} and 5 per cent. War Loans maturing 
in December, 1927, of which £67,860,840 was outstand- 
ing at June 30th last (subject to later changes). 

Stock Exchange quotations for existing Commonwealth 
securities have eased somewhat, and now show a yield 
of about 54 per cent. for maturity in about five years, of 
about 5% per cent. for maturity in 15 years. In raising 
6} millions of fresh money at only 5} per cent., therefore, 
the Commonwealth has done better than is altogether sup- 
ported by market circumstances, and the efficacy of the 
support given to the market during the year by official 
sinking-fund purchases has therefore reached its limtt. 





Letters to the Editor. 


THE POTASH POSITION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reply to an article in the Economist of January | 
1927, we shall be obliged if you will allow us to make the 
following observations :— 

When the terms of the German-French potash agreemen! 
became known there was no lack of the customary criticis™ 
in the Press of the two countries directly concerned, German 
papers reproaching the Kalisyndikat and the French Press the 
Société Commerciale des Potasses d’Alsace for having accept® 
too unfavourable conditions for their respective industries 1n . 
new partnership. The tremendous advantages which ve 
parties are bound to derive from an agreement which replac ; 
unproductive and costly strife by harmonious co-operation ; 
tween the syndicates did not find prompt recognition in t 
public Press. ; oii 

The total sales of potash throughout the world in 19754 4 
cluding those in Germany and France, amounted to 1.5 millic 


partly provided by their net earnings, but after allowing, tons, of which the German Potash Syndicate furnished 1.2 ™ 
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jon tons, the French Syndicate 300,000 tons. The two countries 
furnished in 1925 95 per cent. of the world’s supply. 

Germany consumes about two-thirds of its own production, 
while the internal consumption of France amounts so far to 
{ittle more than one-third of the total of the French potash pro- 
duction. In the exportation the ratio between German potash 
and French potash was approximately 70 :30; thus the agree- 
ment leaves the relative proportion of German and French 
potash to be sold throughout the world very much as it has 
been. aaa 
The deeper significance of the agreement seems to have 
escaped the author of the article, who also shows a rather sur- 
rising lack of information as to other essential features of the 

tash position. Formerly money and effort were wasted by 
each of the two industries solely for the purpose of grasping as 
large a slice as possible of the existing universal potash market. 
To-day, with the elimination of this senseless strife, all these 
energies and money can be devoted to increasing the potash 
consumption of the world, and to making known to farmers 
everywhere the benefits which will accrue to them from a larger 
use of this vitally important fertiliser. Thus, through the 
agreement, an accelerated increase of the consumption of potash 
is certain to be brought about, to the interest of both the world’s 
agriculture and the potash mining industry. 

It is erroneous to speak of a Franco-German potash mono- 
poly. Such a monopoly does not exist, and hence cannot be 
threatened from within or without. The two countries in 1926 
produced nineteen-twentieths of the total potash of the world. 
Never has there an effort been made to suppress the existing 
“outside producers ”’; it always has been against the policy of 


‘the German syndicate to take a monopolistic attitude. The 


German-French combine certainly has no reason to deviate from 
this policy and to undertake any steps which might interfere 
with production in other countries. 

As a matter of fact, no potash deposits ever discovered can 
in any way be compared in potential commercial importance to 
those of Germany and, in a minor degree, of Alsace. The dis- 
covery and development of the Polish potash deposits is by no 
means of recent date—it is about as old as the German industry 
—and yet its production does not even to-day suffice for the 
needs of Poland, which for the benefit of its agriculture im- 
ported in 1926 30,000 tons of German potash. 

The position of the Spanish potash industry is exactly similar. 
Spain, far from being an important factor in potash export, 
imported in 1926 over 25,000 tons of German potash for the 
needs of its own agriculture. 

As to the potash position in the United States of America, 
the statements of the correspondent of the Economist are mis- 
leading. The reports of commercially valuable deposits of 
kainite, carnallite, and svlvinite, similar in character to those 
in France and Germany, have not been confirmed. It is true 
that the first news of the occurrence of potash beds in Texas 
and New Mexico was heralded with tremendous optimism. 
Millions of dollars were asked from the Government for their 
development, but the U.S. Senate, better informed, no doubt, 
concerning the actual value of these prospects than the 
original promoters of the enterprise, cut this amount to a 
nominal $100,000 a year. There only remain to-day in the 
United States as sources of potash of any commercial signi- 
ficance a Western salt lake and the residues of the manufacture 
of alcohol, both of which have never been able to fill more than 
a fraction of the home requirements of the United States. 

All the information available so far as to the Russian potash 
deposits near Solikamsk, in the province of Perm, comes from 
Soviet sources. Solikamsk is over a thousand miles trans- 
portation distant from the nearest seaport, and even if the 
Unconfirmed reports concerning the existence and extent of 
these deposits have a foundation of truth, they can never play 
a part in exportation. In the interest of agriculture in the 
interior of Russia, which is in dire need of potash fertilisers, 
but owing to poor transportation facilities cannot import suffi- 
“ent quantities from abroad, it is to be hoped that this source 
of native potash may become available for the Russian farmer. 
There is no foundation whatever for the statement in the 
article that the German Potash Syndicate has ever initiated 
negotiations with the Soviet Government with a view to partial 
control over these Russian deposits. 

Potash production outside of Germany and France is to-day 
considerably lower than it was in 1917-18, when in the United 
States alone there were not less than 128 factories pro- 
Ucing 207,000 tons of potash salts from cement dust, molasses, 
Xc., while Japan, Italy, Russia, and Chile brought quantities 
of potash products on the market. Since German potash salts 
have regained access to the world’s market, and since thereby 
the price of potash was again reduced to a normal level, the 
large majority of outside producers of ten years ago have dis- 
‘ontinued operations. s 
aor as internal conditions in the German Potash Syndi- 
h are concerned, the process of rationalisation initiated after 
an has now practically reached its completion. The diffi- 
smened a price-fixing for home consumption are re- 
: . n December 22, 1926, the increase of potash prices 


* Germany of 93 per cent., as applied for by the Syndicate, 
‘S granted by the Reichskalirat and approved by the Ministry 
“COnomics, E 
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Never in its history was the German potash industry on a 
sounder footing than to-day. In 1925 its exports of potash 
realised £ 4,200,000; those of 1926 are estimated to produce 
LAr S00/000. It has achieved four important successes in 
1926 :— 

1. Accomplishment of far-reaching rationalisation. 

2. Consolidation of its debts by an international long term 
loan. The service of this loan for interest and amortisation 
requires from one-seventh to one-eighth of its annual receipts; 
thus the service of debt of the German potash industry—a debt 
which is greatly over-estimated by the author of the article— 
by no means constitutes an unbearable charge. 

3. Correction of German inland prices. 

3. A long term agreement with France.—Yours truly, 

DeutscHes KaLisynpIKAT G.M.B.H. 
Berlin, February 1st, 1927. 


[The letter of the German Potash Syndicate, one of the 
signatories to the agreement referred to, does not add much 
information to that set out in the article criticised. Certainly, 
the Press of the two countries concerned did not stress the 
fact that the export sales agreement virtually created a mono- 
poly, but this ‘‘ tremendous advantage ’’ was recognised by 
the Press in other countries. If the ‘‘ deeper significance of 
the agreement ’’ is merely that outlined in the paragraph con- 
taining those words, then it becomes no more than the 
argument advanced by all trusts, combines and monopolies 
—-an argument which is quite familiar to readers of the 
Economist. Immediately after the war, prices fell to below 
pre-war levels, owing to competition between German and 
French producers, thus killing the infant industries begun else- 
where, as stated in the article. Financial necessity was then 
able to overcome national antipathies, and since an agree- 
ment was arrived at, prices have steadily advanced. So far 
as the assertion that ‘‘ outside producers ’’ have never been 
interfered with, it is significant that the Kalisyndikat has not 
controverted the statement that prices in Spain, the locale of 
one of the new industries, are lower than in any other foreign 
market, except the United States—also a producer of potash. 
In Poland imports have steadily declined, and in 1926 a new 
refining plant was erected at Kalusz. Polish industrialists, 
therefore, are anticipating an important export trade in the 
near future. Turning to the United States, it is now more 
than a year since the U.S. Government issued a bulletin on 
the subject of the potash deposits in Texas, but experts of 
the Geological Survey have recently (November, 1926) reported 
that increasing evidence is being afforded ‘‘ of the similarity 
of American deposits to the famous deposits in Germany and 
France.’’ Svlvinite, kainite, polvhalite, and langbeinite in 
Texas, and in addition, carnallite in Utah have been located. 
Mr J. E. Teeple, of the American Potash and Chemical 
Corporation, states that that concern has been enlarging its 
plant so that its production alone at Searles Lake should be 
well over 50,000 tons of K,O in 1927. American consumers 
arrange to take all the home production before taking any 
foreign material. With regard to Russia, the Soviet Govern- 
ment have formed a well-financed svndicate to commence 
the exploitation of the Solikamsk deposits. Direct water trans- 
port to Leningrad by the River Kama is possible, and if low- 
srade German kainite can profitably be sold in the United 
States, there appears no reason why properly-exploited Russian 
potash should not figure in the world export markets in the 
future. The article never attempted to insinuate that this 
potash was yet available on a commercial scale. The fact 
that German potash prices have again been raised, only helps 
to prove that there is vet more of a margin of assistance to 
outside producers. The Syndikat states finally that its exports 
of potash in 1926 at £4.5 millions were higher than in 1925 
at £4.2, but this comparison is misleading inasmuch as the 
quantity statistics show that exports in 1926 were 417,000 
tons of pure potash, against 460,000 tons in 1925; the total 
sales, home and abroad, being about 1I.100,000 tons against 
1,225,000 tons in the previous year. For the financial in- 
debtedness figures of the Syndikat as given in the article, I 
have the authority of the U.S. Trade Commissioner in Berlin, 
who has made an exhaustive study of the whole position. 
~-Your CorrksPonDeENT. ] 








BRITISH RAILWAY PRACTICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should like to emphasise a sentence in Mr Gibb’s 
letter, ‘‘ There are too many privately owned wagons, and 
most of them are far too small.’’ ; 

These wagons and the small locomotives are responsible for 
the heavy shunting mileage—78 per cent. of the train mileage. 
If all wagons below 20-ton capacity were scrapped, this 
shunting, and the gross ton mileage, could be considerablv 
reduced. They are out-of-date plant eating up profits and 
ought to go. These wagons occupy about £/100,000,000 worth 
of sidings and tracks more than necessary for the tonnage 
handled, and altogether they cost the country about £12,000,000 
a vear unnecessary expense; or, expressed in a different way, 
£.100,000,000 has been spent on tracks, which with a further 
£:150,000,000 spent on wagons and remodelling will enable 
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double the traffic to be handled. The use of private wagons 
should be confined to consignments of 500 tons or more to 
one consignee. 

Electrification of much of the main lines would still further 
reduce expenses, and as many of the locomotives are due for 
superannuation much of the outlay could be charged to depre- 
ciation. The difficulties which appear to be holding up both 
electrification and remodelling of rolling stock ought to be 
faced. It’ is not only the small wagon, but the small train 
load per foot run, which is at fault, and the passenger coaches 
are far too small. 

Much of the expenditure on new rolling stock could be 
charged to depreciation, and an expenditure of 4/150,000,000 
on works could be justified, and would put the railways in a 
position to encourage and meet a revival of trade.—Yours 
truly, L. E. Hopkins, 

Late Director, Railway Board Government of India. 

The Hall, East Ilsley, Berks, February 17th, 1927. 





Books and Publications. 


THE BELGIAN CURRENCY STABILISATION.* 


THE very successful stabilisation of the Belgian franc in 
October, 1926, is one of the outstanding successes mark- 
ing the return to normal in Europe. It was not so much 
the suddenness of the operation which constitutes the 
miracle—all experience shows that to be successful 
stabilisation must be sudden—as the fact that so complete 
and thoroughgoing an operation should have closely fol- 
lowed upon a previous and unsuccessful operation. M. 
Franck’s book, written—so far as the coup of October, 
1926, is concerned—with the inside knowledge of the 
facts, supplies some, though not to our mind all the answers 
to the questions which are raised in connection with the 
monetary history of Belgium since the Armistice. It is 
not a systematic treatise, and the account of the first and 
unsuccessful Belgian stabilisation effort suffers from un- 
due compression. M. Franck’s view is that that attempt 
failed on two main grounds—on the ground that nothing 
was done to safeguard the floating debt position inside 
the country, and that important, indeed essential, points 
in the financial negotiations between the then Government 
and the financiers with whom they were in touch had not 
been sufficiently cleared up, so that at the crucial moment 
confidence was destroyed. He is undoubtedly right, so 
far as he goes, in insisting on these matters, but does 
this explain the whole? It appears from p. 158 (Appendix 
III.) that throughout the period of attempted stabilisation 
enormous amounts, comparatively speaking, were re- 
quired to support the exchange. Altogether, between 
September 15, 1925, and March 13, 1926, a net sum of 
107 million dollars was spent in pegging the rate. It is 
true that the current requirements of the Treasury ab- 
sorbed $20 millions of this, but would it not appear from 
these figures that the ultimate reason for the non-success 
of the plan was that the stabilisation rate chosen was 
inappropriate? For the experience of Europe seems to 
show that the paradox of stabilisation policy lies in the 
fact that if stabilisation loans have to be utilised, this 
shows that the rate chosen was inappropriate, whilst if 
the loans are not utilised, that is because the rate adopted 
is such as to make a stabilisation loan unnecessary alto- 
gether. In any case, M. Franck was sufficiently impressed 
with the danger arising from the Government’s failure 
to deal with the floating debt problem to draw the atten- 
tion of the Prime Minister to it in a letter daed Decem- 
ber 30, 1925, in wkich he made the suggestion that the 
holders of Treasury bonds should be given a security 
sufficient to induce them to continue to hold their bonds, 
and for this purpose suggested the ‘‘ valorisation ’’ of the 
capital represented by the Belgian railways, a plan which, 
as is well known, was subsequently adopted. It is in- 
teresting, incidentally, to learn from M. Franck that the 
foreign bankers did not demand the extreme terms which 
it is often assumed that they put forward, which have 
been made the ground for many sermons on the wicked- 
ness of ‘‘ international capitalists.’’ ‘Contrary to what 
was affirmed,’’ says the author, ‘‘the foreign bankers 
neither demanded a pledging of assets (remise en gage) 





re La Stabili-ation Monétaire en Belgique. By Louis Franck. 
Ministré d'Etat, Gouverneur de la Banque Nationale de Belgique, 


Payot, Paris. 





nor foreign control; there was never any question of this 
class of demand; not even in the case of the railways, gj 
less in the case of the Congo.’’ sae 

In dealing with the measures incidental to the stabjlisy, 
tion plan, M. Franck raises a series of points of great jp. 
terest. First, as regards the ‘‘ secret history ”’ of the nego. 
tiations. M. Franck lifts the veil a little and allows =e 
see how these matters are approached by the finangi 
powers of the world. The assistance of the Bank of Epo. 
land and the Federal Reserve Bank was given on co, 
dition that a time table was observed by Belgium, Ney 
it appears quite clearly that the Belgian authorities ha, 
some difficulty in convincing the British authorities thy 
an amount of go million dollars was really necessary; th, 
Belgian authorities thought this amount ‘‘ absolutely 
necessary,’’ but ‘‘ A Londres, il y avait au contraire, yp 
forte tendance a reduire le montant de l’emprunt. C’ey 
seulement aprés de longs et persévérants efforts que noys 
avons pu obtenir le chiffre de 100,000,000 de dollars,” Ang 
it appears that the main theoretical preoccupation of \; 
Norman and Dr Schacht was concerned with the agere- 
gate amount of the circulation: at the London negotia- 
tions both these gentlemen ‘* had shown apprehension ané 
expressed the fear that the Belgian circulation was too 
large.’’ As a matter of fact, the circulation per capita, 
in gold francs, on the basis of the proposed stabilisation 
rate, gave an amount of 179 gold frances, as compared with 
181 francs in 1913; the amount of currency was then 
clearly not too great. The plan of 1925 would give a per 
capita circulation of 246 gold francs per head—the rate 
proposed for the paper franc was clearly much too high, 
Is not this the real cause of the breakdown of the plan, as 
already suggested? 

On the subject of the forced consolidation of the floating 
debt by conversion into preferred railway stock, M. Franck 
appears to us to hesitate between the view that the 
measure could only be justified by the circumstances, 
‘“‘hardie mais justifiée par les circonstances,’’ and the 
view that it was good business for the bondholder, and 
justifiable on that ground. It was, in fact, very goo 
business, and is there any doubt if it had been put forward 
on its intrinsic merits, without any air of compulsion, that 
it would have bee nrecognised as such by the great 
majority of investors ? 

On one other point we venture to differ decidedly from 
the governor of the National Bank. M. Franck appears 
to us to place an altogether exaggerated importance 0 
the creation of the new unit of account—the Belg. 
‘‘ There are,’’ he says, ‘‘ only two practical methods o! 
stabilisation. The one consists in adopting a conversion 
rate fixed in relation to a currency based on gold: th 
pound, dollar, florin. This is to be dependent on anothe' 
monetary system. The other method is to be related t 
gold: it is the better. But in this case it was necessar 
either to determine to continue the gold franc or adop! 
a new metallic parity. 

‘* To continue the existence of a gold franc and a pape" 
franc was to expose oneself to all grave inconveniences 
arising from within......... It was therefore necessary (1)! 
base the reform on gold; (2) to adopt a new parity. 
the other hand, it was an important matter to conser? 
the internal circulation of the franc, not to upset the pric 
structure, not to disturb public sentiment, and not ” 
provoke a sudden alteration in the expression of the va’ 
of goods and services in the interior of the country.” 

But from the moment of stabilisation there ceased to 
a gold franc and a paper franc. There was only * 
stabilised franc, exchangeable against gold or forels 
exchange at a given parity. If the parity rate was othe’ 
than that given by the actual foreign exchange rate, prc 
inside the country were bound to alter, not because 
‘‘oold franc’’ and the ‘‘ paper franc ’’ had_ difiere™ 
values, but because the Belgian franc had different valu 
inside and outside the country, and economic forces We 
bound to strive toward an equilibrium. The adoption © 
unit of account of a simple multiple of the stabilised frant 
could not prevent this; nor does it prevent any inter 
adjustment of prices due to the price-level being ne 
what below world parity (assuming that it is). Surely 
Franck will not argue that if the Belga had been at o™ 
adopted as the new unit of account for internal purpe*® 


all prices would have quintupled? The adoption of the 
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gew unit gives a convenient parity with the pound sterling ; | ject-matter of the series of five volumes. Few episodes in 


but, considerations of convenience apart, it does not 
re es affect the underlying economic situation 
in the slightest degree. | asia 

Though we differ on inessential points from the author, 
we welcome most heartily this latest addition to the 
jiterature of European reconstruction. 


THE ECONOMIC CONFERENCE DOCUMENTS. 


Tue documents prepared for the International Economic 
Conference, to be held at Geneva in May, have begun to 
make their appearance. They have been compiled by, 
or with the assistance of, the League Secretariat, the In- 
ternational Labour Office, the International Institute of 
Agriculture, the International Chamber of Commerce, 
various Government departments, and special experts of 
high authority, who have by invitation prepared studies 
on different questions. In addition, the industrial organi- 
sations of different countries have furnished contributions 
on their respective industries, “‘ which are as remarkable 
for their wide range as for their precision,’’ 

The memoranda on the “Balance of Payments and 
Foreign Trade Balances, 1911-25,’’ and on “ Currency 
and Central Banks, 1913-25,’’ have been available to the 
public for some ume. The latest publications are as 
follows :-- 

“Memorandum on the Production and Trade of the World.’’ 
{1s 6d.) 

“Natural Movements of Population During the First Quarter of 
the Twentieth Century.” (6d. 

‘Report of the International Chamber of Commerce Committee 
on Trade Barriers.” (18. 3d.) 

“Memorandum on Dumping” by Professor Viner, of Chicago 
University. (1s 6d.) 

“Estimates of the Working Population of Certain Countries in 
1931 and 1941,” by Prof. Bowley. (1s.) 

“Methods of Economic Rapprochement,’’ by Prof. Grossmann, 
of Zurich. (1s 6d.) 

“Memorandum on Rationalisation in the United States,” by the 
Hon. David Houston. (1s.) 

“ Agenda of the Conference, with the Report of the Preparatory 

Committee.” 
During February, March, and April there will appear 
memoranda on ‘‘ Public Finance, Tariff Level Indices, 
Cartels and Combines” (by Professor Wiedenfeld and 
others), “‘ Agricultural Problems in their International 
Aspects’? (by the Institute at Rome), co-operative organi- 
sation in distribution, and in the international trade in 
wheat and dairy produce, and on the following industries : 
Coal, iron and steel, cotton, shipbuilding, chemicals, 
electro-technical, and mechanical engineering. Informa- 
tion has also been collected on miscellaneous commercial 
problems, including export duties, subsidies, discrimina- 
tion, State immunities, Customs nomenclature, &c. ; and 
will be published in several brochures during February 
and March, at prices ranging from 6d to 1s 6d. 

The above documents will be on sale to the public as 
soon as they are ready, and can be procured from any 


bookseller or from the British agents for League publi- 
cations, Messrs. Constable and Co., from whom a com- 


plete list of the documents may be obtained. 





AUSTRIAN RECONSTRUCTION. * 


Tus is a publication which historians of post-war re- 
construction in Europe will have to include among their 
collection of authoritative data. The volume includes all 
the official documents relating to the reconstruction of 


| Austria with four exceptions :—(1) A report of a pre- 


liminary 


un inquiry in 1921; (2) the special report by Sir 
William ; - 


Acworth on the railway position; (3) the report 


: by Mr W. T. Layton and Professor Rist on the economic 


Situation ; and (4) the 42 monthly reports of the Commis- 
Sioner-General of the League in Austria. Of these, the 
first three have already been published in separate volumes, 
while No, (4) will shortly be published in volume form. 
tse five volumes will then form a complete official history 


of Austrian reconstruction. 

n - present volume includes a General Survey by Sir 

ca Salter, which runs to 85 pages, which will serve 
las 


an introduction to and as a summary of the sub- 


a > — en a 
and pube, Financial Reconstruction of Austria’’: General Survey 
Cone, cipal Documents. 

eneva, 


Published by the League of Nations, 


economic history have been so promptly and so completely 
documented in a form available to the public. 





BOOKS RECEIVED. 


La Stabilisation Monétaire en Belgique. 
Franck. 
15f. 

An important review of Belgium’s return to gold and the step 
leading up to it, which we review in this issue. 

Population Probiems of the Pacific. By Stephen H. 
Roberts. (London) George Routledge and Sons, 
Limited, 68-74 Carter lane. 21s net. 

An historical and ethical study of the Pacific Islands, in which 
the author, without impairing his scientific treatment of the sub- 
ject, conveys some of the romance and charm which these parts of 
the world hold for the general reader. 

India’s Currency and Exchange Problems, 1925-1927. 
By J. C. Coyajee. (Calcutta) The Book Co. 4/4: 
College square. 

Professor Coyajee is one of the foremost of Indian economists, 
and was a member of the Hilton Young Commission on Indian 
Currency. In this brochure his aim is “to assist the public in 
general, and students of economic matters in particular, to make 
up their minds about the main issues in the present controversy 
on Indian exchange and currency.”’ It is a strong defence of the 
report of the Commission, on which the Indian Government is 


now taking action. 
By Wong Ching-Wai. 


Par Louis 
(Paris) Payot, 106 Boulevard St Germain. 


China and the Nations. Trans- 
lated and edited by I. Sen Teng and John Nind Smith. 
(London) Martin Hopkinson and Co., Limited, 14 
Henrietta street. 7s 6d net. 

Mr Wong is a disciple of the late Dr Sun Yat-Sen, and is de- 
scribed as ‘‘ Chairman of the Governing Committee of the People’s 
Government of China.” It is a vigorously partisan statement of 
the case against ‘‘ foreign Imperialism,” and in support of the 
Chinese revolution. A somewhat crude and propagandist exposi- 
tion of the principles governing the foreign policy of the Kuo Min 
Tang. 

‘Economics and Christianity. By the Right Rev. Arthur 
Headlam, (London) John Murray, Albemarle street. 
Is net. 

A pamphlet by the Bishop of Gloucester on the attitude of 
Christianity towards modern economic conditions and develop- 
ments. 

The Maryknoll Movement. By the Rev. George C. 
Powers. (New York) Catholic Foreign Mission 
Society of America. $1.50. 

A narrative of the inception and progress of an American 
missionary service and organisation. 

Essai sur l’Evolution de la Pensée Economique. Par 
G. H. Bousquet. (Paris) Marcel Giard, 16 Rue 
Soufflot, et 12 Rue Toullier. 

A learned treatise by a French economist on .the evolution of 
economic theory. 

Die Fisenindustrie in der Welt unter Besonderer Beruck- 
sichtigung des Internationalen Eisenpaktes. Von 
Dr M. Schlenker. (Jena) Gustav Fischer. 

A brief survey of the iron industry in the different countries of 
the world, special reference being made to the recently concluded 
International Steel Pact. 

Die Kultur der Gegenwart. Herausgegeben von Paul 
Hinneberg. (Leipzig) B. G. Teubner, Poststrasse, 3. 
12 Rm. 

This work, dealing with present-day economic conditions, is the 
third impression of a series ‘‘ Allgemeinen Volkswirtschaftslehre,” 
by W. Lexis. The new features of this edition are the introduc- 
tion and bibliography by Professor Dr K. Diehl. 
The Statistical Verification of Social and Economic 

Theory. By Sir Josiah Stamp. (London) Oxford 
University Press, Amen House, Warwick square. 
Is. 

This is a reprint of the Sidney Ball lecture, delivered at Barnett 
House, Oxford, on November 5, 1926. 

The Financial Post Survey, 1927. (London) The Mac- 
lean Publishing Co., Limited, 85 Fleet street, E.C. 4. 

A valuable compendium of up-to-date statistics visualising the 
commercial, industrial, and financial progress of the Dominion of 
Canada. It includes a survey of agriculture, analyses of the 
different industries, sections on commodity prices, public finance, 
population, &c. f j ‘ a 

A number of new features have been incorporated in this edition 
dealing with corporation taxes, analyses of earnings by Canadian 
companies, capital invested in Canada, &c.. ; 

League of Nations: Estimates of the Working Popula- 
tion of Certain Countries in 1931 and 1941. By 
Professor A. L. Bowley. 1s net. Agenda of the 
International Economic Conference, Geneva, May, 
1927. od net. A Survey of the League of Nations 
(January, 1920-December, 1926). Revised edition. 
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is net. (London) Constable and Co., Limited, 10- 
12 Orange street, W.C. 2. 
The Insurance Who's Who, 1927. (London) ** The In- 
surance News,’’ 11 Queen Victoria street. 6s net. 
A biographical dictionary of the principal officials of British 
insurance companies at home and abroad and of professional 
insurance brokers and loss assessors. 
Review of the Oilseed and Oil Markets for 1926. 
(London) Frank Fehr and Co., Bury street, E.C, 3. 
Report of the East African Currency Board for the year 
ending June 30, 1926. (London) Waterlow and Soas, 
Limited. 
The Review of Nations, February, 1927. (Geneva) The 
Review of Nations Publishing Co., 5 Swiss frs. 
The second number of a new monthly international magazine, 


containing articles in English and French on a wide range of 
international subjects by known writers of many nations. 


OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
Epiteme of the Reports from the Committees of Public 

Accounts, 1857-1925. 12s net. 
Reparation Commission Official Documents: The Ex- 
perts’ Plan for Reparation Payments. 7s 6d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1,. 
Liverpool Foreign Branch - - 45, Castle Street, Liverpool 
Manchester Foreign Branch 94, Portland Street, Manchester 
Bradford Foreign Branch - - 18, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 
March 8. | March to. 
THe course of the Stock Exchange markets has been 
checkered by various influences that have combined to restrain 
the bullish fervour which stood out as the prevailing feature of 
the Stock Exchange earlier in the month. The news from 
China has been disturbing. The oil boomlet received a sudden 
check. The tendency of the money market lent no assistance 
to gilt-edged stocks, and the price of the new 4 per cent. 
Consols dipped to } discount. Various new Corporation 


AccounrT. 


5 
stocks have been offered, and others are said to be on the way. 
The Consol market, which, not long ago, was eager for 
liberal supplies of stock, hints mildly at the possibility of 
indigestion. Income-tax demands are absorbing floating sup- 
plies of cash, and there is nothing in the immediate prospect 
to encourage the idea that the forthcoming Budget will 
lighten the burdens upon industry and finance. 

The War Loan keeps tolerably steady. Prices of other 
British Government stocks sympathetically dropped as the new 
Consols declined. Home Railway prior-charge stocks are not 
affected by the dividend announcements, except as regards 
North-Easterns, where the company’s second preference stock 
has been a very tender market. 

Chinese bonds are not flat, although lower in price. On 
most days of this week they have been at all events saleable 
at somewhere near the nominal quotations. There has been 
quiet inquiry for Greek and mid-European issues. South 
Americans have strengthened to some extent. Monsieur 
Poincaré, in his Wednesday’s statement, furnished grounds 
for a little more confidence in the financial position of his 
country. The coupon on French Fives deducted from the 
price this week was valued at 5s 1d, less tax. 

Amongst Home Railway stocks North Eastern junior stocks 
rose on the dividend of 3} per cent. on_ the pre- 


ferred ordinary, and the £1 shares of the Under- 
ground Electric Railways of London’ have been in 


demand on the maiden dividend of 1} per cent. Districts keep 
good, the company being the only one, other than the Under- 
ground, in the list that has earned the dividend, 3} per cent., 
recently declared. Argentine Rails, after presenting a very 
robust appearance, wavered and fell back from the top. There 
have been sharp fluctuations in Leopoldinas and United of 
Havana. The nitrate producing group is a little better on the 
hope that the Chilian Governnment may do something in the 
early future to assist the condition of the industry. 
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Rubber shares have spent a very placid week, Movements 
being narrow; on some days scarcely a score of ch 
occurred in the two or three hundred prices which are quoted 
The tea market has taken a turn for the better. Oj] shares 
continue to compel most of the speculative interest of the 
moment. There was a heavy setback on Monday upon exten. 
sive profit-taking. People began to ask what justification 
existed for the previous rise, and holders of real shares starteg 
to sell as soon as the market gave indications of going back 
A certain amount of support was forthcoming, and this served 
to rally the group, but business is very much less than jt hys 
been of late, and there is talk of possible difficulties in the yay 


anges 


of carrying over shares into the mid-March account. Coy, 
taulds recovered on the dividend announced _ yegter, 
day. Amongst English textiles, Bradford Dyers  moyeq 


erratically; there was a 
price had been weak. Holders of tobacco shares remain rather 
timorous of Budget possibilities, the apprehensions being 
reflected in the condition of the market, but brewery stocks 
which are influenced by similar considerations, mostly main. 
tain their strength. In the newspaper group, Daily Maj 
Trusts improved on the verdict given in the Northcliffe case, 
Shipping stocks are easier for choice. The banking market js 
quiet, and insurance shares attract no new attention. The 
iron and stecl market has been dull on the poor results 
published by the Powell Duffryn Company. Rolls Royce have 
picked up part of the loss that occurred on the dividend 
announcement. Stores shares are steady with the exception 
of Wallis’s, and in the entertainment group London Pavilions 
went ahead in consequence of the statement made by the 
chairman at the recent meeting. The land share market js 
uninteresting. Brazil Tractions and their group gave way to 
a minor extent. Marconis are a few pennies to the good, 
Further suport helped the prices of Mexican utilities, The 
tendency of the industrial market as «a whole is irregular, a 
fair number of rises being scattered amongst a longer list of 
falls. 

South Africans have also been going softly, a sudden jump 
in East Rands serving to bring in profit-taking sales. East 
Gedulds were introduced ‘into the market towards the end of 
this week, the Cape taking a lively interest in the issue. 
Amongst gold-producing shares a few, notably Modders, have 
partially recovered the dividends deducted from the prices last 
account day. Of the Rhodesian’ shares, Chartered cling 
closely to 29s. The company’s report is expected to make a 
good showing. Malayan tin shares have swung rather 
erratically, hanging upon the daily fluctuations in the price of 
tin. Indian mining descriptions are a little better, thanks to 
the Mysore dividend of 1s 9d. Mount Isas have been active 
and buoyant. Public interest is hardly noticeable in Cana 
dian, Mexican, and Russian mining shares. 


NEW ISSUES. 


The new issues of the week, and the current year, and date o} 
opening of the lists have been as follows :— 


sharp recovery = after the 


Farther 
Nominal Cash Sub- First Lia- 
Capital. scription, Payment, _ bility, 
& & £ ‘4 
(8SUES OF THE WEEK— 
Amount previously recorded...... 101,694,785 


NATIONAL SAVINGS CERTIFICATES, 
April 1, 1926, to February 12, 1927, Dr £2,200.000. 
Net sales week ended February 12, 1927, Nil. 

To the Publio— 
Corporation of Derby, £1,000,000 

5% Stock, at 1004%, red. at 

par July i, 1947—July 1, 1967 

OS err 1,000,000 .. 1,005,000 .. 50,000 .. %500 
Blackpool Corporation, £750,000 

5% Stock, at 1004 %, red. at 

par Jan. 1, 1947—Jan. 1, 1957 

| errr 750,000 
Edward Lloyd, Lim., 525,000 7% 

Cum. Pref. Shares of £1 

each, at 2ls 6d per Share 

GP Whcass6o2805508 a ok sas 
Second Caledonian Trust, 500°0 

Shares, £10, at par (Feb. 17) 
Indian Copper Corporation, 

£350 000 74 % Com. Debs. 

(‘nally redeemable Dec. 31, 

1951), issued at 98 %(Feb.14) 350,000 


753.756 .. 37,500 .. 7160 


525,000 .. 
500,000 


564,375 .. 65,625 .. 498,780 
500,000 .. 25,000 .. 475000 


343,000 .. 35,000 .. 308000 





Total offered to Public .......... hoe = 3,166,125 913,125 . «2,953,000 
To shareholders— 

Slaters, 45,000 Ord. £1, at £12s6d 45,000 50,625 .. 13,125 .. 37st 
Total to shareholders only........ 5 a 50,625 .. 13,125 .. 37,00 
Total offered for subscription wa Total offered for subscription for - 

in— year— 

MR causes cavnsissvanwars ROROILGSS | 1996 ....0.0ccccscccecesese 230,782,601 

BR ica cueussansex Seca ae 38,457,373, 1925 ...... eae riCeaawakall 232,214,500 

avec onuisausennesses% 21,792,372! 1924 ......... Se eer oe 209,326,100 

Rs yckeaws Reccee ceaicG ¢ MRED |) BORE i scsiescccessceceueses 211,393)7 

Rr Ghats cauansedasaaces SUMTAAOS | BOUD oosiecccsesscesdocsene 573,67565 

MN ivksgsksacavshassewsans 228,223,330} 192] ........ccccceces veces 388,978,205 


Derby Corporation.—This is an issue of £1,000,00 
5 per cent. stock at £100 10s per cent., the redemption dates 
being 1947-67. Principal and interest are secured upon | 


the rates and revenues of the Corporation, and a_ sinking 
fund will be established for the ultimate redemption of the 
The rateable value is £758,605, a penny rate peo 
The total outstanding debt is £3,332,28% ° 


stock. 
ducing £-2,950. 
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hich 41,289,694. is in respect of reproductive undertakings ; 
2 w astimated population is 133,700. The proceeds of the 
-* issue will be applied in the provision of houses, in- 
ie the repayment of existing short-term loans raised for 
ae A good trustee investment. , 


Blackpool Corporation.—This is an issue of £750,000 
- per cent. stock at £,100 10s per cent., redeemable 1947-57. 
Principal and interest is secured upon the revenues of the 
Corporation, and a sinking fund is required to be established 
for the redemption of the Corporation debt. The rateable 
90,302, 4 penny rate producing £4,149. The net 
outstanding debt is £:4:380,305, of which A£:25312,331 repre- 
nts productive debt ; the estimated population is 85,040. 
The gross (or trading) profit upon the trading undertakings 
of the Corporation for the year ended March 31, 1926, was 
which is equal to 11 per cent. upon the capital 
and 18 per cent. on the net outstanding debt, and 
after providing for interest and sinking fund charges left a 
surplus of £97,157: rhe proceeds of the present issue will be 
vtilised mainly in connection with expenditure on the purchase 
of land, street improvements, sea defence works, tramway, 
gas and electricity undertakings, the repayment of existing 
joans, &c. A good trustee investment. 


Second Caledonian Trust Company, Limited.— 
Share capital 4,500,000, divided into 50,000 shares of 4,10 
each. These shares are offered for subscription at par, and 
will, when fully paid up, be converted into preference (5 per 
cent. cumulative) and ordinary stock in the proportions of 60 
per cent, of the former and 40 per cent. of the latter. The 
poard has had much experience in investment trust manage- 


value is 41,0 


se 


£:209575% 
expenditu re 


ment. 


British Combined Investors Trust, Limited.— 
Share capital $1,000,000, divided into 100,000 shares of £10 
each. This is an issue Of 100,000 shares at par. When fully 
paid up the shares will be converted into £6 of preference 
stock and £4 of ordinary stock, the preference stock being 
entitled to a 5 per cent. cumulative preferential dividend. The 
company has been formed in particular to carry on the usual 
business of an investment trust. An experienced directorate. 


Aldershot Gas, Water and District Lighting Com- 
pany.—Issued stock capital £553.345. together with an 
outstanding loan capital of £/222,427. This is an offer for 
sale by tender of 4,50,000 5 per cent. perpetual debenture 
stock, the minimum price of issue being 4,93 per cent. The 
company was incorporated in i866, and has powers for supply 
over a statutory district covering 150 square miles. In the 
three departments—gas, water, and electricity—1,o1l0 new 
customers are stated to have been added in 1926, the total 
number of additions over the last three vears being 3,270. 
The net revenue for the year ended December 31st last is 
given as £.39,849, of which interest on the loan capital, 
including the present issue, requires £)15,295, thus leaving 
available for dividends on the preference and ordinary stocks 
424,554. The dividends paid on the ‘*A” and ‘*‘B” 
(sliding scale) stocks for the year ended December 31st last 
are stated to have been at the full statutory rates of 
45 6s od and £3 16s od per cent. respectively, and on the 
“C** stock at the maximum rate of 5 per cent. The present 
issue is being made to enable the company to extend the 
Works, plant, and mains. Attractive at the minimum price, 
subject to the narrow. market. 


The following advertisements relating to public companies 
have appeared in the Press during the week :—Ribon Valley 
(Nigeria) Tinfields, Limited, having an authorised capital 
of £200,000, divided into 800,000 shares of 5s each; East 
Geduld Mines, Limited (incorporated in South Africa), 
having a registered capital of £350,000, divided into 350,000 
shares of {1 each, 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a@s 8] at. 2% 
833 $2 32) 833 $8 3a 
ase S& #6) aot Sf ee 
W ,1925-28.. sf + WRsee .. India 34% Stook.... 701 .. 692 2 
Pi » 1925-45, . 9 ..—& | Do 1932 ....102 ..1013 ..— + 
§]5%, 1929:47 ,.101,7,,.101,,..—% | Do essccccoce IR .. IE ..— 2 
Pantin” » 1929-42,.1014 ..1013 .. .. .NS.W. 53% 1922-32 ..100 ..100 .. .. 
H gL an 4%.... 874 .. 87 ..— 4 N, Zealand 1940.. 86 .. 86 .. 
Cony nds 4%.... 932 .. 934 ..— i Nigeria 6% 1949-79 ..112 ..112 .. 
version Loan 34% 768 .. 764 . — 3 Queensl’d5% °40-60 .. 98 .. 98 .. 
Gruso Is 24% ........ 554 «. Sok ..— 2 U,of 8.4.6%,1930-40..103 ..103 ¢. 
wan 4% (£15 paid).. 154 .. 144 ..— § 8. Aust.64% 1930-40 ..102 :'102 
ee and a 22% 8 ee 67 ee : Seer .-101 
Loan cece ee oo 3 .Aust, 930-40 ..101 ., 
Aus, 6% 1931-41°..7-1o1” “101° ae ae = 


British Railways. 


. 87 ..+ 3 | Metropolitan District, 574.. 584..+ 14 

| Southern, Pref, Ord, .. 81%.. 814.. 3 

ms 508..+ 1 Do Def. Ord. ........ 423.. 424..— 3 
Lond, oo 184..4+ 
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I Underground Electric 
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Metropolitan ....7°.. 643 1. Ga 


Great Western, Ord... 863 . 
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Colonial and Foreign Railways. 
' 








° o cal - @e 
Q2op ° | a 
$23 $2 9 $33 $8 33 
=e Sz = 8 Eq en =3 
ae Qe Bey aae ao Be 
Antofagasta Cons.... 773.. 773 .. .. {Grand Trunk Pacifico, 
B.A. and Pacific .... 93 .. 924 ..— } | 4% Debs. ........ 613 .. 62 ..+ #§ 
B.A. Gt. Southern....105 ..105; ..+ | Leopoldina .......06. 54 .. 523 .— lt 
Buenos Ayres West... 904.. 893 ..— j | Mexican Railway .... 64 .. 64.. .-- 
Canadian Pac.($100)..181 ..193 ..+12 Do Ist Pref. .....0.. 19 .. — 
Central Argentine .. 864.. 864 .. .. |San Paulo .......eee18 ..180 ..—1 
Cordoba Central New 46 .. 473 ..+ 14 | United Havana ...... 77h .. 19h ..+ 2 
American Railroads. 
Chesapeake & Ohio .. 160 ..161 ..+ 1 | Southern ............126 ..128 ..+ 2 
Me sactcstearcccccce 40 oe oe Union Pacific...... 170 ..175 1.6.45 
Do 4% lst Pref..... 57... 59 ..+ 2 
Foreign Government Securities. 
Argentine 53%, 1886-7..100 . 100... Greek 7%, 1924 ...... 42 .. 953 ..+ 18 
Austrian 6 -% Guar..1014 ..1014.. Hungarian Tiles 1924.1023 Nast eo 8 
Belgian 7%, 1926 ....106t ..107 ..+ %]| Japanese 6% 1924.... 934 .. 935 .. .- 
Brasil 5 d.,1914 78 .. 78.. Mexican Cons, 1899.. 43 .. 43 .. «- 
Chilian 4%, 1895 .... 77 .. 77 .. .. | PeruvianCorp.Pref... 543 .. 54% ..— 4% 
Do TH% .200.ccccccelOl 2101 .. 2. | PeLs Me 6% ccccccccce 93 0s DUR oe — 4 
Chinese 1912 .... 47 .. 47... .. | Portuguese(New).... 38 .. 38 .. .. 
Egyptian 4% ........ 824°. 82t:.—" 4] Russian 5%, 1906.... 5... Sho. 
French 5% .......02. 143 ..144r.. .. | Seine (Dept.) 7% ....1014 ..102h ..+ 7 
Do 4% .....-seeee0 LIZ .. 1:3..— 3] Atamene 7% ...,.... “ er 
German 7%, 1524 ....1064 ..106§..— $| Turkish Unified .... 23g .. 233 ..+ + 
Telegraphs. 


free 


Anglo-American ''A"’ 232 .. * Ba ee Marconi Canada.... foro + 
loon Ib et 


Marconi! Wirelese£l.. {.. 43..+ 4; |° Marconi Marine... 


Banks. 


Barclays B (&1,f.pd.) 223.. 23 ..— 2;! National Provinoial r 
Chartered Bk of India 192 .. 192 .. .. | (£20, with £4paid)..12}3.. 12}.. .. 
Lloyds (£5 with £1 | Standard of 8. Africa 


(£20,with £5paid).. 134.. 134 .. .. 
Westminster Ba 
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ee ccccccccoce SiyXeo 


id 
wlaiona (£12, with — 








Resensasce SAEs Sh c.— tel =i 
Nat. Bank of Egyps { 
(£10) ececererereces 364 oe 364 oe | 
Miscellaneous. 
AlliedNewspapers (£1) 24%.. 23 ..+ | Hudson's Bay (f1).. 5ig.. Eh. oe 
Amal. Cottons (£1) .. <4. + ..— dy) Imperial (Ord(£l) ls2.- l¢a--— x2 
Anglo Persian Oil (£1) 62;.. 53%3..— ys, Chem. Ind. | Def.(10/) 35-- _da-+ «- 
Apex (Trin.) Oil (5/)... 2;;.. 2¢3--— &| Imperial Tobacco (£1) 544.. 58 --+ ss 
Armstrong (Sir W.G.) Linggi Plantns.({1).. 25 - 2f5-- -- 
and Co, (£1)...... y-- ty-.+ d2 LeverBrs?7%OmPf(fl) #3-- i8-- -- 
Ass.Ptind.Cement(f{l) j:.. is.. -- Do8% Cm APrf(£1) 4%.- 3-- -- 
Barker, John (£1).... 343.- 34h.. -- Do20%CmPf Ord(5/) 4 -- B-- +e 
B’hamSmallArms(f{l) i:.. ti.. -- | Lister (£1) .....00026 L -. Lice -- 
Bleachers (f{1)......  2¢5.. 2 .-— dx| Lobitos Oilfields (£1) 93% .. 3 — 
Bradford Dyers(1).. 2y5.. 243..+ 3%| Lyons (J.)&Co.(£1), 44 .- 45-6 te 
Brasil Traction ($100) 1224..120; . — 2 | Mexican Eagle ($10). #4.. #--— * 
British- American | Royal Dutch Petro- 
Tobacco (£1) ...... 443-6 434.. + | leum (100 fl) .... 33y4-- 324 -.— } 
British Controlled Rubber Plantations 4 
Oil ($5) .....ee0e LHs.e L45..— Investment (£1)... 243.- 2i3-- 
Bryant and May ({1) 23 .. ioe dy | Shell Transport(él).. 5§ .. 44.--— i 
Barmah Oil (£1) .... 7}... 643..— 44) Siemens (£1) ....... - 14§.. 148. 
Coats (J. and P.) (£1) 3... 233 .— 4;, Swedish Match “B” 
Courtaulds (£1) .... 5% .. 553..+ 4¥ (krl00) ..........16gar.. 164 — 4 
Ganeed (60.0. .0: 000 +» %4..— ¢: Union Cold Storage ¢ 
Dorman, Long(f1) .. _fs.. _fsee «- 6% Cum. Pref.(£1) +§.. t8-- -- 
Dunlop Rubber (6/%).. 1g... 12... ..  _Do?%Cm.Pri.(£l) ldy.. les. -- 
Wine Cotton Spns(fl) 2y4.. 2;:..— +: United Dairies (£l).. 14... 14... -- 
Forestal Land(£1).. 1y:.. 1yy.. .- United Serdang (2/).. 3. 3 ++ -- 
Furness, Withy(£1).. 14%.. 153..— #;, United Tobacco (£1), 48... 43 -- -- 
Gramophone (£1).... 334. 34 ..+ sz) V.O.C, Holding (£1).. 45.. 443-64 52 
Gighlands and Low- | Vickers (6/8) ...csese yas t8* ** 
lands Rubber (£1) 2%3.. 234.. | Watney Def, Stk..... 266 .. 266. : 
Mines, 
Anglo-American (£1) 2:5.. 2%..+ ¢; |Modderfon. Deep (5/) 1jx.. 13 .- ; 
Asnanti Gold (4/).... ¢4-. t4-- Mount Lyell (£1).... 1g .. 14%..+ 
Brakpan (£1)........ 44x.. 44 .. .. |New State Areas(£l) 2x. %..-- 
Broken Hill Prop.(£1) 1;;.. ly.. .. |Randfontein Est.(£1) 38.. $3..— 
BurmaCorp.(Rs.10).. ¢4.. jé-- Rand Mines (5/).....- Sis. 3B ..+ ts 
Cam & Motor (£1).... 23 .. 23 ..— é Robinson Deep B(£l) 23x... 24 ..— 4 
Central Mining (£8).. 183 .. 183 ..— Rio Tinto (£5) ...... 404 .. —? 
Chartereds (15/) .... Irg.. Ay;.. .. |Ropp Tin (4/)........ 9%. 38. -- 
City Deep (£1) ...... 13x.. 12... .. |Sanm Francisco of 
Cons. Gold Fields(£1) 2:.. 2;;..+ dy | Mexico(l0/) ...... 143.. 4 oo ts 
Crown Mines (10/) .. 345x.. 3% ..+ 3s |Selukwe (2/6)...cc000 f4-. $--— 
De Beers Def. (£24).. 173;.. 17¢5..— BShamva (£l) ........ +%.- ses 
East Rand Prop.(i0/) 14 .. 15..+ gy | Sub-Nigel (10/)...... 44 .. 48 ..— 4 
Geduld (£1).......... 48x.. 48 .. .. |Siamese Tin (5/) .... lys.0 liés- 
Gov. Gold Areas (£1) 83x., 83 .. Spring Mines (£1).... 3§x.. 315--— ts 
Johannesburg Cons,, 244.. 243..— TanganyikaCons.(£l) 244.. 243.-+ i 
Malayan Tin (5/) .... lis... like Trans. Cons. Lnd(10/) 375.. 3 --— ts 
Modderfontein (10/).. 5zx.. 53 .. Zambesia Expl, (£1), 27:x.. 2 .«-— ab 








OIL OUTPUTS. 





BRITISH CONTROLLED OILFIELDS, LimITED.—By cable for the week 
ending February oth:—Production, 48,534 barrels; shipments, 
50,402 barrels. Well No. 144 has been abandoned. 

CREOLE SyNpIcaTE.—Creole share of production, for week ending 
January 14th, 46,400 barrels; for week ending January 21St, 52,453 
barrels. 

MEXICAN EaGLe O1L.—The production for the week ended Feb- 
ruary 5th was 135,000 barrels. 

SprES PETROLEUM Company, LIMITED, announce that cabled advice 
has been received from Bucarest, by the Hamilton’s Oil Conces- 
sions (Roumania), Limited, as follows :—‘‘ Production for week 
ended Friday, February 11th, 70 cars (about 700 tons).”’ 

VENEZUELAN Ort CONCESSIONS, LimiteED.—Production for the week 
ended February sth was as follows :—Bolivar district, 58,572 metric 
tons (previous week ended January 29th, 51,096 metric tons), Mara- 
caibo district, 5,660 metric tons (previous week ended January 29th 
5,850 metric tons). 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
I of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


THE 


IMPERIAL TOBACCO COMPANY 


(OF 


GREAT BRITAIN AND IRELAND), LIMITED. 


GOOD RESULTS AND PROSPECTS. 
EMPIRE TOBACCO-GROWING. 


The twenty-fifth annual general meeting of the Imperial Tobacco 
Company (of Great Britain and Ireland) was held, on the 15th 
instant, at Bristol. Sir Gilbert Wills, Bart. (chairman) presided. 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—You will observe that during the 
year four additions have been made to your board; three of these 
gentlemen have given many years of valuable service to the com- 
pany, and their intimate knowledge of the business and the ability 
which they have displayed will make their election to the directorate 
as welcome to you as it has been to all their colleagues. The fourth 
name is that of Lord Bradbury, a name which is almost a house 
hold word. Of the great services which Lord Bradbury has ren- 
dered to the country I need not speak. For some time past we 
have had the advantage of Lord Bradbury’s advice on financial 
matters, and his clear judgment and wide experience of men 


and affairs make his election to our board a source of strength 
to the company. 


















THE BALANCE-SHEET. 


The first item on the assets side of the balance-sheet 
is land, bnildings, plant, and machinery at cost, less amounts 
written off, 44,951,281. Included in these figures are those relat- 
ing to our Irish Free State factories. They are everything that 
factories shculd be, and the spirit of the workers is admirable. 
Goodwill and patent rights remain at £9,422,581, which we regard 
as a low figure. Investments in associated companies stand at 
£8,057,310, and a considerable part of this amount represents our 
shareholding in the British-American Tobacco Company. Nearly 
twenty-five years ago we were parties to the formation of that com- 
pany, and sold to it our export business, receiving in exchange 
certain shares in the British-American Company, and we agreed 
to subscribe for certain other shares. The British-American Com- 
pany has grown and flourished, and we increased our sharehold- 
ings, which have provided a substantial and increasing contribu- 
tion to our revenue. Debtors stand at £5,987,211, after making 
full provision for discounts and doubtful debts. Government and 
other securities amount to £11,228,920, as compared with 
413,809,241. This decrease is more than compensated by the in- 
crease in investments in associated companies and payments for 
leaf. 

Turning to the liabilities side of the balance-sheet, he said the 
capital issued remains at the same figure as last year, £42,809,633. 
Provision for pensions, at {£2,609,953, shows an increase of 
£271,486. The existence of this fund and its sympathetic adminis- 
tration contribute, in my opinion, in no small way to the good 
feeling which exists between the company and its employees. 
General reserve has been increased to £6,500,000. 


YEAR’S PROFIT. 


The net trading profit for the year and interest and dividends 
on the investments, after fully providing for all charges, amounted 
to £8,968,355, an increase of £83,000. On the debit side of the 
profit and loss account we have made allocations as before to pen- 
sions. The general reserve has been increased to £6,500,000, leav- 
ing a balance of profit for the year of £8,218,355; adding to this 
the balance brought forward from last year, there remains an 
amount to be dealt with of £8,861,994. Out of this total dividends 
upon three classes of preference capital have been provided. Upon 
the ordinary shares an interim dividend of 7} per cent., free of 
income-tax, has been paid. It is now proposed to declare a final 
dividend of 9 per cent. and a bonus of 1s 6d per share, both free 
of income-tax, being a total of 24 per cent., the same distribution as 
last year. After these allocations, £821,378 will remain to be 
carried forward. These results, achieved in a year when the pro- 
longed coal stoppage made trading conditions abnormal, are highly 
satisfactory. 

These results have been achieved by the loyal co-operation of all 
in the company’s service. Our numbers may be large, but I am 
glad to say that we are a team, and animating and inspiring all 
of us there is a spirit of loyal and willing service which eloquently 
reflects the wisdom of the past policy, and augurs well for the 
future. 
during a period of general strike not a single tobacco worker in 
our employ went on strike, and supplies to our customers were 
maintained. It gives me the greatest personal pleasure to 


It is indicative of the spirit to which I have referred that 


ask your endorsement of the decision of your directors to make 
as on 


many previous occasions, a gift to the staff ang 


workpeople over and above their ordinary salary or wage, 
Under this gift each person who has been in receipt of a salary 
or wage from the company, and who still remains in the service 
of the company, will receive a sum equivalent to 16 per cent, of 
the total salary or wage received by him or her during the las 
twelve months or lesser period. 


25 YEARS’ REVIEW. 
Briefly surveying the present position of the company th 


Chairman said that in 1gor a powerful association of Americap 
manufacturers launched a determined attack 
tobacco trade. 


upon the British 
To meet this attack a number of well-establishe; 
British firms decided to join forces, and thus it came about that 


so far from being a trust aiming at monopoly of the tobacco trace. 
the Imperial Tobacco Company actually owes its inception to the 
successful efforts of leading British manufacturers to protect the 


trade against a foreign invasion. The firms and companies which 
so combined included many of the oldest and best known in the 
United Kingdom. Thus, from the outset, the company had three 
assets of great value—experience and knowledge of the trade, good 
traditions, and unity. Since its formation the company’s record 
has been one of steady progress and expansion. Our watchwords 
have been quality and value, and on these sure foundations our 
great business has been built up. The financial policy we have 
pursued has been conservative—sometimes and in some respects 
we are accused of being too conservative—but we are content to be 
judged by results. 

With regard to the situation as it is to-day, we have always 
had to meet competition, and with the increasing popularity oi 
cigarette smoking competition for public favour becomes increas- 
ingly keen. With our large stocks of matured leaf put up for 
our use by our own leaf buying organisations, which are second 
to none in the world, with our efficient team of workers, our ex- 
perience and knowledge, our up-to-date factories, where our brands 
are made under most hygienic conditions—with all these resources 
directed to our two principles of ‘‘ quality and value ”’ we are well 
equipped to meet competition. 


EMPIRE TOBACCO. 


I referred a year ago to the remarkable way in which—helped 
by Empire preference—tobaccos grown within the Empire were 
finding favour. The year under review has witnessed consider- 
able development in this direction. Tobaccos of really good quality 
are becoming available within the Empire in rapidly increasing 
quantities. Much that is grown is not up to the standard we 
desire, and we do not use it, but we have no reason to regret 
the fact that we were in the forefront of this development as long 
ago as 1908—years before Empire Preference—we had our own 
organisation in Nyasaland. To-day we have on the market 2 
large range of all-Empire tobaccos—shags, mixtures, flakes, plugs. 
&c.—retailing at 7d per ounce, of which the public have not been 
slow to avail themselves. We have further tobaccos consisting of 
skilful blends of Empire and Virginia leaf, and within the last 
three months we have introduced two new brands of cigarettes— 
Wills’ Flag and Player’s Empire—each a choice blend of Empé 
and Virginia leaf—each with a distinctive flavour—of the same 
size as our standard sixpenny lines, and selling at 10 for sd. 
It took some time and much experiment to hit upon the best 
blends, and also to obtain the right tobacco in the necessary 
quantities. An Empire blend cigarette of good quality cannot be 
produced in a day or a month, and the two brands now on the 
market are the result of many months of patient and careful work 
by experts. 

It may interest you to know that in connection with our po 
chase of Empire leaf, directors or officials of the company have 
during the year under review visited the Dominion of Canada, 
where we have completed the building of a large leaf factory, the 
Union of South Africa, Rhodesia, and Nyasaland and Cyprus- 


THE FUTURE. 


As to the future, this company of yours is sound; 
mushroom growth, all connected with it are imbued 
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with 4 


sense of loyalty and the desire to do their best for our interests, 
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I che popularity of our old brands is deep-rooted, and in the new 
cne ple 7 


evelopment of Empire tobacco, to which I have just referred, 
ve are well to the fore; and, lastly, our sales for the first three 
months of the year’s trade show an improvement over those for 
che corresponding three months of last year. Thus, the future, as 
i see it, is one to which we are all justified in looking forward 
with confidence. 

\r H. Wills Gunn, deputy-chairman, seconded the resolution, 
which was carried. 

In reply to Mr F. Hart Dyke, the Chairman said that they had 
ao intention of realising their shares in the British-American 
fobacco Company. They stood in their books below present price, 
and their actual value was considerably greater than two years 





SUN LIFE ASSURANCE SOCIETY. 
RECORD NEW BUSINESS, 
SATISFACTORY QUINQUENNIAL RESULTS. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held, on the 15th instant, at its chief office, 
No. 63 Threadneedle street, London, the Hon. Sir William Henry 


 Goschen, K.B.E. (the chairman), presiding. 


The general manager and secretary (Mr E. Linnell) having read 


| the notice convening the meeting and the report of the auditors, 


The Chairman, in moving the adoption of the report and 


- accounts, said that the new business transacted was again the 


largest in the society’s history. 


| premiums thereunder having been no less than £1,716,000. 


The new sums assured reached 
the big total of £8,979,000 by 16,844 policies, as compared with 
They had 
transacted an unusual amount of single premium assurances, the 
The 
society’s more ordinary business had been well maintained. Endow- 
: So far as new 


£7,899,000 by 16,336 policies in the preceding year. 


; business was concerned, they looked forward with confidence to 


| the future, because they believed that there was still ample scope for 


| expansion of life assurance in this old country. That confidence 
| was surely justified when they bore in mind the liberal conditions 


i 







oi the society’s policies, or perhaps he should say the absence of 
onditions in them, the facilities their non-medical system afforded 
‘or prompt completion of business, and the excellent organisation 
that had been built up. 

PREMIUM INCOME, 

The premium income for the year, including single premiums, 
was £3,854,656, as against £2,805,752 for 1925. Eliminating single 
premiums, the other premium income had increased by £151,763, 
which was a bigger increase than they had hitherto attained in a 
year, Interest, dividends, and rents produced £793,641, an in- 
crease of £84,085, after adjustment for income-tax. The net yield, 
according to the statutory formula, was £4 9s 7d per cent., as 
against £4 125 10d for each of the two preceding years. The fall 
in the rate was due mainly to the bulk of the single premiums 
having been received in the last quarter of the year, and to minor 
incidences which he need not particularise. The investments 
made in 1926 in respect of new money and of securities repaid or 
sold were purchased to yield £4 15s per cent., at the net rate of 
‘ax paid by the society, without taking into account yearly the 
icrement applicable to securities purchased at a discount but 
‘epayable at fixed dates and amounts. Claims by death had again 
seen eminently satisfactory. They had lost by death less than 
half the lives assured they might have expected according to the 
tables employed in the valuation, while the surrenders had been 
‘wer and less in amount. Commission and expenses naturally 
‘towed a material rise, consequent on the growth of the business. 
ca eens fund had apareer by £2;996,900—from 
&10;023,7 £19,620,609. A valuation of the investments 
showed a balance over book values of approximately £500,000, 
—— redemption values exceeded the book values by nearly 
&*1980,000, 

BONUS DECLARATIONS. 


aa tmning to the valuation report, the Chairman said that in 
, Past five years the sums assured had increased from 
en to £56,657,000, an increase of no_ less than 
r cent. After strengthening the annuity reserve to meet 





exceptional longevity, there was a surplus of /£2,411,413. Of 
this the Society’s actuary advised the directors that they might 
safely divide £2,114,107, leaving £297,306 to be carried forward. 
In the result the participating policv-holders would receive 
bonuses at rates considerably in excess of those previously dis- 
tributed, but he wished to point out that the distribution of 
bonus as at December 31, 1921, was in reality a distribution 
in respect of the ten years then ended, and that they found them- 
selves in a position not only to declare a bonus in respect of 
the profits earned in the five years 1917-1921, but to make an 
addition to the bonus equal to one-third thereof in respect of 
the polices in force during the preceding quinquennium. The 
rate of policy-holders’ bonus now declared was one that they 
might reasonably hope to maintain, provided events followed 
a normal course. They had, therefore, sufficient confidence in 
the immediate future to authorise for the current quinquennium 
the payment of interim bonuses at the full rate of bonus now 
declared. In the absence of unforeseen circumstances, the directors 
anticipated that they would be able to declare half-yearly dividends 
(inclusive of bonuses) of 16s per share, free of income tax, on 
July 1st next, and on the expiry of each subsequent half-year until 
January 1, 1932 (inclusive). 

The report and accounts were unanimously adopted, the formal 
business transacted, and a cordial vote of thanks to the Chairman 
terminated the proceedings. 





HOME AND COLONIAL STORES, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFITS. 

The thirty-second ordinary general meeting of the Home and 
Colonial Stores, Limited, was held, on the 17th instant, at 
2-4 Paul street, Finsbury, London, Mr H. G. Emery (chairman 
and managing director) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the net profit for the year amounted to £480,178, to 
which was added £95,546 brought forward, making a total of 
£575,725. After providing for the dividend on the 6 per cent. 
cumulative preference shares, the 15 per cent. cumulative preference 
shares, and the 15 per cent. cumulative ordinary shares, and the 
interim dividend of 1s 6d per share on the ordinary shares, and 
placing £48,018 to reserve, there remained a balance of £ 323,707, 
out of which they proposed to pay a final dividend on the ordinary 
shares of 1s 6d per share, a special bonus on the ordinary shares 
of 2s per share, to place £5,000 to the company’s staff sick fund, 
£5,000 to the staff benevolent fund, and {£11,000 to provide for 
income-tax, which left the carry forward £127,707. It might be 
asked why, in view of the increased profit, the same bonus was not 
recommended as on the last occasion. The answer was that at this 
stage, notwithstanding the better outlook, it was in the best in- 
te1ests of everybody concerned that their resources should be con- 
served. After all, the dividend and bonus together on the present 
occasion represented 25 per cent., and it was a return to which he 
thought few would take exception. The Home and Colonial Stores 
still continued its time-honoured tradition of specialising in foods 
grown and manufactured at home and in the British Dominions. 
That this policy was approved by the shopping public was evi- 
denced by the great and growing demand for the company’s Em- 
pire butter, Empire cheese, Empire teas, Empire coffee and cocoa, 
Empire sugars, Empire fruits, British-made margarine, and 
British-made jams, cake, and biscuits. Quite recently the British 
Empire Marketing Board ran a series of striking advertisements in 
the leading newspapers, and it must have been a source of gratifi- 
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cation to the company’s shareholders and customers to see the com- 
pany’s advertisements appearing simultaneously with those of the 
Empire Marketing Board. Many of them, no doubt, saw the re- 
ports which had appeared in the Press of the purchase by the 
Home and Colonial Stores of what amounted to practically the 
whole of the season’s exportable pack of Australian canned fruits. 


The transaction, involving the handling of over 5,000,000 tins, was | 


large enough to have afforded a helping of fruit to every man, 
woman, and child in the United Kingdom. 
The report and accounts were unanimously adopted. 





GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million £). 


























alta te | os a tee lee lat lit 

<- Mos ” Me Mis ” . ” - Mie | “2 

we | os |g) oh | oh | of | 8 | cB | ak 

so“ 2/62/32) 42 o e $= | 08 

< |a°|s 3 a je" |S" |a" |e 

Funded Debt ........... 588 315| 318| 314: 314! 314) 314/ 314! 314 
Term. Annuities......... 30 20 14, 14 13' 13 13; 13|} 13 
4% Consolidated Loan... .. | .. | .. | .. “Pera | 
% Conversion Loan,. .. oa | 684 | 666 709; 764 760+ 760/| 760 
Conversion Loan .. .. i ws 1 ee 210, 210 211; 211/ 211 
War Stock ........ .. , 63) 63) 63 63, 63 63 | 63 «63 
% War Stock ......... .. 13; 13) 13) 13; 13; 13] 13) 13 
4% and 5% War Stock.. ., 2.047 | 2,095 (2,166 (2,052 2,052 2,109 |2,109 2,109 
Nationa! War Sonds.... .. 1,509; 93 820 778) 771 706 706 706 
4% Funding Loan ......| -» | 409} 399) 396 394) 394 390) 390 | 390 
4% Victory Bonds...... .. | 360| 335 314 303) 303 292) 292 292 
Treasury Bonds......... .. .. | 411} 457 499, 479 482 486, 485 
Exchequer Bonds ......, 20 | 323 | 1560, 150 15; 15 15) 15) 15 
National Savings Certs... .. | 267/ 354 | 366 369) 372 3755) 373 | 374 
Other Debt*............/ 4. | 1,306 | 1,157 (1,128 1,124 /1,124 1,111 1,11) (1,111 

American (Anglo-| | 

French) ...... Sener Mee ie. NN kB ote Bee A eee foe de os oe 
Treasury Bills......... | 151,107) 616) 588 576 635 565 663 649 
Temporary Advances ... 1 243/ 194 186 167) 181 139| 182| 133 
a 

654 | 8,033 | 7,742 | 7,641 7,598 | 7,703 7,558 | 7,698 | 7,656 

Other Capita! Liabilities} 57, 46/ '70| ‘66 ° 68 5 | 77! | 75 
Total Liabilities... ... 711 | 8,079 | 7,812 | 7,707 7,666 | 7,787 7.633 | 7,778 7,731 


* Includes debt to American Government, { Total receipts to date, £17,611,414. 

POSITION OF THE FLOATING DEBT, 

Ways and Means Advances Feb.13,’26. Mar. 31,’26. Feb.12,’27, Feb. 12,’27. 
Outetan £ &° “—— ‘“ 


SGvanees by Bank of England . asian” nadine” » i “ a6 an 
vances c ptmts. 139, i. ,441,000.. 133,601,000..— 2,200 
Treasury Bills Oentannen e+ 613,195,000. .*564,855,000. .*648,635,000..— 13,445,000 


Total Floating Debt ...... 753,186,000... 704,296,000... 782,236,000..— 15,645,000 


* Includes £72,000, the proceeds of which were not carried to the Exchequer 
within she period of the account, 


Movement 
Week ended 











CURRENCY NOTES ACCOUNT—(000’s omitted). 


























sf in y Redemption Account. 
#33 | BEE = : 
Ss . a i enn 
Date 852 /828llsa| 088 Bank of |~ ¢ Fert .|8 oF 
Cb2Z | Oe 2]! >S | 6-5 | England |2s\9§s5\sexs 
288 | E"<|/ 33 | SSS | “Nees, lesisescig ae 
o/s a Ba | HOF ASF a ae ag 
— —_  » £2 £ a) & |! a2) 6 
Mar. 28.......0000. 285,616 12,318) 7,000 27,000, 22,450 17°3, 241,294] 190 
June 27.....-0ee00+ | 286.503] 12,516) 7,000, 27,000 22,460 17°3| 242,446) 123 
Bept. 27.....0ee006 282,784) 12,401) 7,006) 27,000! 22.450 175, 238,595 140 
Dec, 26. --sseeeeee 299,070) 12,571) 7,000) 27,000, 22,450 16:5) 255,032\ 159 
Mar. 26........00¢+ | 281,538} 11,908) 7,000} 27,000 22,450 176  236,867| 13 
June .......0004 | 290,316} 12,472) 7,000, 27,000 22.450 17°) 246,198 140 
Bept. 24..........0. | 285,592) 12,227) 7,000) 27,000 22,450 17:3) 241,185! 184 
Deo. 31... -esecceee | 296,261} 12,812 7,009) 27,000 26,950 182 248,111/ 132 
Mar, 25.........0+. | 284,256) 11,882 7,000, 27,000, 26,950 189 235,076, 112 
June 24.......++++. | 292,278) 12,265, 7,000) .. | 53,950 185) 243,474! 119 
Bept. 30.....eeee05 | 293,004] 12,655 7,000, .. 56,250 19'1) 242.188) 121 
Dec. 30 -seeeeeee | 296,777] 12,561) 7,000 - | 56,250 189) 245,896] 192 
Mar. 31....s.s00++  295,337| 12,226) 6550| .. 56,250 190, 244,585, 178 
June 30.........-.. | 294,036) 12,567! 6,550! 56,250 191) 243,667) 136 
Bept. 29........00. . | 287,858] 12,295) 6,300) 56,250 195 237,467| 136 
Dec. 3 senbenasie 296,461) 12,457) 6,300' .. 56,250 189 246,238) 119 
NE TER cattinneinn | 280,247) 11,585) 6,300) 56,250  20°0 229,175| 126 
Sly Ts aueaactons 282,759 12,183 6,300] 56,250 19% 232,225| 167 
Daiseounarsire | 283,025] 11,680! 6,300] .. | 56,250 198 231,951| 203 
eilcastasisents | 281.9921 11,693|| 6300| -. | 56,260 199, 231,023! 112 


Since July 21, 1920, notes and certificates outstanding include notes called in bus 

not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 

#£248,190,900, for 1925 at ean at £247,902,500, and for 1927 at 
011,000. 





TREASURY BILLS AND BONDS BY§PUBLIC TENDER. —~ 


Tenders for £35,000,000 in Treasury Bills were opened on Feb. 18, 
1927, and the total amount applied for was £49,655,000. For bills at 
3 months, dated Monday, £98 18s 9d, about 47 per cent., and above 


in full. 


Tuesday at £98 19s 0d, 
day, £98 18s 9d, about 47 per cent., and above in 
amounts allotted were in bills at 3 months, £35,000,000. 


above in full. Wednesday to Satur 


full, The 

















| Amount Treasury Bills | me acing 

Date. oe | Applied | at 3 Months * reaeeny 

Por, | Average lst. | Avene fin 

£ £ | £8 a fea 
Dec. 40,000,000 45,230,000 | 412 B86 hl 
Dec. 45,000,000 | 58,355,000 413 0:94 nil 
Dec. 31 45,000,000 | 76,160,000 | 4 9 663 nil 
Jan. 45,000,000 , 61,500,000 4 6 513 io 
Jan. 35,000,000 | 65,005,000 4 3 4:65 . 
Jan. 35,000,000 58,065,000, 4 2 4:47 nil 
Jan. 35,000,000 43,875,000 4 4 463 oa 
Feb. 30,000,000 | 45,885,000 4 4 2:89 . 
Feb. 30,000,000 | 46,275,000 4 41187 nil 
Feb. 35,000,000 | 49,655,000 4 6 1061 nil 


Tenders will be received on Feb. 25, 1927, for Treasury Bills t be 
issued to the maximum amount of £40,000,000. 





PUBLIC INCOME 


AND EXPENDITURE, 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








Total Receipts into 


| 
Estimate | 7 
| “for the |_the Exchequer from |—— Recens, 
| Year /|Apl.1, 1926,/Apl. 1, 1925,) Week | Wes 
| 1926-27. to to | Ended | Ende 
| (See Note)| Feb. 12, Feb. 13, | Feb. 12, | Feb. 13, 
| ___ 1927. 1926. | 1927. | Ig 
Balances in Exchequer | £ £ \ s | £ 2 
on lst April :— | | 
land, .. | 0,880,249) 5,341,778 os 
coe ot Seok... | | "eree84) 1,215,332, 3. | 
| | 6,556,933) 6,557,100) ee | a 
VENUE, wed 
ap eeresccecosoce | 108,450,000! 92,114,000; 90,088,000) 1,7°7, 1,735,090 
BExcise........-++- seeaes 141,300,000} 114,875,000) 115,246,000 1,490,000) 1,330 
Motor Vehicle Duties .. 21,600,000} 20,682,000, 17,431,000, 214,000, 20 
Estate, &c., Duties...... | 000,000! 55,160,000) 52,360,000) 1,050 133000 
Bamps .........- ecpsess | 19,820,000 19,880,000 390, 0M 
Gand Tax, House Duty) | | 
& Mineral Rights Duty | 1,000,000, 460,000, 570.000 90,000 nim 
Property & Income Tax; 254,800,000) 164,790.000 190,415,000 14,170,000, 14,856.01 
Buper.Tax............ --| 64,500,000) 43,600,000 51,790,000 3,580,000) 332000 
Excess Profits Duties,&o.| 2,000,000; 3,000,000 a 1,000,000. 
Corporation Profits Tax) 6,500,000! 3,550,000 9,78C,000 0,000; — 290,00 
Post Office...........-.| 59,400,000) 51,300,000) 50,200,000 2,600,000; 140000 
Crown Lands. .......... 990,000, 870,000 aa a ee 
a ° — ° — | 21,650,000) 19,697,166 12,797,670 15,786, 
Miscellaneous— : 
i R ipts.. 25,600,000; 25,338,454 10,142,500 139,546 170,300 
Socal eenuigl.. 26,000,000! 18, 28,505 28,994,526 117,272 1,344 


| ee | 
Revenue........-+ee+e++ | 824,750,000) 
Total, inc. Balance...... | 
OTHER RECEIPTS. 
Temporary Advances Repaid— 
DE tok ngs Reb beeheehenes<0000e 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Act, 1904 .......-.-... ccbkee sons © 
Under the Unemployment Insur. 
ance Acts, 192] ..........cseseee 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Acts, 1924 and 1925............ 
Under the Housing Act, J914 .. 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 
By Exchequer Bonds under the 
Capital Expenditure (Money) 
Act, 1904........... pbbaebase 
(ob) Under the Unemployment In- 
surance Acts, 1921 .........++- 
(c) For other Issues : 
By Treasury Bills .......ssseees 
By 34% Conversion Loan ...... 
By 4% Consolidated Loan...... 
By National Savings Certificates 
By National War Bonds .... 
By Treasury Bonds, 1925 ...... 
By 4% Treasury Bonds, 1931-33 





(2) Ways and Means Advances .... 


Repayments— 
In Sempeet of Suez Canal Drawn 
GRATES ..cccccccccccccccccccecs ee 
In respect of Cunard Loan........ 


In respect of Issues under Land 
Bettlement (Facilities) Acts, 1919 
and 1921 _ ..... ee eee 

In respect of Issues under Section 
59 (4) of the Finance Act, 1920 .. 

Interest received under Section 59 











| Bstimate | 
for the Year 
1926-27 | 
(including 
Supple- | 
mentary | 
a gEPENDITURE, || 
National Debt Services—| 
Interest, &c...........| 504,000,000) 
Sinking Fund ........| 60,000,000 
Road Fund tgo--noacese| 17,500,000 
Payments to Local Tax-| | 
ation Account, eo. va Vaneneee 
Payments to Northern 
Ireland Exchequer ..| 5,200,000) 
Land a de . .. a 
Other ConsolidatedF und | 
Bervices .......eeeeee2, _, 2600,000) 
Supply Services ........| 425,872,000 


~ 829,272,000 


BExpenditure.........60. 


| 


634,005,125 650,564,490 25,423,604 26,9364 


| 640,5-2,058) 657,121,596 


100,000 ~ + < 
| } 
73,782) 73,782 .. | 
| 
432,000 1,760,000 —«i«x a 
| 
8,300,000 8,850,000 « t* 
3,779 20,071, .. | » 
777,200 oe eeu: oe 
16,832,431| 1,950,000... | « 
2,251,362,000  2,173,054,000 40,219,000, 33,60 
". | 83,688,118} " 
17,861,414 | 250000 ig 
26,550,000 30,700,000, 750,000 
20) 50 0 
7 | 10 ee 
3,512,150, 5,055,707). 


627,503,000, 631,557,000 9,000,000, 4,208 


4,703) 5,141 . | Sif 
130,000, 13000). | 
236,305 159,526 
.. | 15,174,767 

| 999,785. 


3,594,240,842 3,579,605,553 76.242,604 6565" 


- Nore.—Budget Estimate as in H.C. 69 of 1926. 
EXPENDITURE AND OTHER ISSUES. __ 


ND Q — 
Total Issues out of | 
the Exchequerto | 
meet Payments from | [ssUE.—S 
Apl. 1, 1926, Apl. 1, 1925, Week | Wee 
“| ee a 
Feb. 12, | Feb. 13, | Feb. 12, | Feb. 
1927. 1926. | 1927. | 
i ia ae 
298,066,175) 289,424,023 2,021,195) We 
52,133,297) 35,943,683, 391,927 in 
16,132,190! 16,580,044 1,214,146, 
| .) 
9,403,441} 9,746,055, | a0 
3,923,744) 3,216,480, «| at 
x 426,084, «. 
| | } 1g 
2,343,554} 2,200,240)! at 
350,234,747! 353,970,270, 5,350,000)_ 


eee Ci 
7132,237,148| 711,500,879) 8,977,268, 91 





Fe 








Notes is 


Proprie 
Rest .. 
Public | 
Other d 
Seven-d 


*Incl 
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_—_—— | 
OTHER ISSUES, | 
ary Advances— | 
Serest OD Exchequer Bonds under| 
the Capital Expenditure (Money)) 
Act, 1904. seteceeesees ecccccccece 
Under the Unemployment Insur- 
ance Acts, 1921 : 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts,| 
1924and 1925.... «+... | 
Under the Housing Act, eee | 
Under the West Indian Islands 
(Telegraph) Act, 1924... .. 
Under the Capital Expenditure! 
(Money) Act, 1904 : — Exchequer} 
Bonds paid off, £1,553,300; less) 
id off by th National Debt! 
Commissioners, £770,100 
Unemployment Insurance Acts, 1921— 
Repayment of amounts borrowed .. 
Redemption of Debt— 
Treasury Bills 
Principal of National Savings Cer. 
tHiflCAteS.....-0eseeee ceccccccoces: 
Principal of Exchequer Bonds paid 
Mr 50snadeasoieneeae épakoarvens 
Principal of National War Bonds 
paid Off... sseereeeseceseceeers 
Principal of ‘'reasury Bonds paid 
off, $21,518,069; less paid off by 
the National Debt Commissioners, 
£20,000,000 
Other Debt under the War Loan 
Acts, 1914 to 1919 ....cerceeceeese 





eet eeeee 


eorsrereresese sees 


Ways and Means Advances Repaid 


Issues to National Debt Com- 
missioners to Reduce Debt— 
Suez Canal Drawn Shares Repay- 
ments 
Cunard Loan Repayments 


eeeeeore ! 


Balances in Exchequer— 





February 19, 1927.| 


THE ECONOMIST. 
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Tota) Issues out of 


Feb. 12, 
1927, 


—an| 


17,182,431 


oO 


73,782 





432,000 


28,750,000 


1,518,069 
100 


the Exchequer to 
meet Payments from 


Apl. 1, 1926,)Apl. 1, 1925, 


to 
Feb. 13, 
| 


| 


1926. 





1,760,000 


2,167,645,900} 2,135,490,000 


25,050,000 
306,667 
8,358,226 


23,645,865 


£ 


190,000 15,000 


400,000 


on Issues. —— 
Week 
Ended 

Feb. 12, 

| 1927. 


Week 
Ended 
Feb. 13, 
1926. 





400,000 


| 
} 
| 
| 
| 


oe 
53,645,000} 48,005,000 


750,000} 


500,000 


| 
| ee 
1 


noon) 
100 


633,543,000) 658,151,000 11,800,000) 7,4C0,000 





4,703) 
130,00] 


130,000 


4,703 


3,591,397,212| 3,576,893,490 75,967,071) 65,544,976 
i\Feb. 12, '27.;Feb. 13, ‘26. In.or Dec./for Week. 


Bank of England .......ceeseseeee: 2,115,771] 2,002,110 + 27,533|\— 5,781 
Bank of te ___ 727,859} __ 704,953 + 248,000) + 146,000 
BMMIUL sacctkenda: cceacessass 2,843,630! 2,707,063 + 2/5533 + 140,219 





Treasury, February 14, 1927. 





Che Bankers’ Gasette. 





BANK OF ENGLAND. 
Return for Week ended Wednesday, February 16, 1927. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 168,627,810 


| 
| 
| 
| 


£ 


Government debt .... 11,015,100 


Other securities ...... 


8,734,900 


Gold coin & bullion ..148,877,810 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 
ReBt wo... ....eeeeeee 3,634,425 
Public deposits*...... 17,507,674 
Other deposits........ 102,282,388 
Seven-day & other bills 2,542 


137,979,829 


168,627,810 


£ 


Government securities 29,812,691 
Other securities ...... 74,428,607 


Notes 


Gold and silver coin .. 


ceesececccceee 02,439,950 


1,298,601 


137,979,829 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 








| Amount, | Inc.or Dec.on Inc. or Dec.on 
Feb. 16, 1927. Last Week. | Last Year. 
Rest £ £ | £ 
Pabli . eink 19000000000 csceeesooecee 3,634,425 + 25,189 | + 53,042 
Oth ra BOOS skies coecseumeceae 17,507,674 | + 2,787,464 | — 6,075,219 
nd eposits eee ccceccccece janene 102,282,388 |— 3,342,788 | — 4,635,168 
et SOORNEINN: 5:5 40500%000< 29,812,691 | — 60,000 | — 13,969,556 
SOMES... ..ssencucescess 74,428,607 |— 1,239,381 | — 6,455,598 
Note aie PMl0O3 2 0540546 dc nas eS eeesews 33,738,581 + 768,911 | + 9,766,110 
sin circulation Ri eemeaetendesseeen 136,187,880 | — 781,775 | — 4,260,255 
. a bullion oseccececcccoccces 150,176,411 | — 12,864 + 5,505,855 
0 0 Teserve to liabilities .......... 284% + 3% | + 9.% 
——_____ oo : 
Sree Securities 3 
Date, Coin and | es in Goldin | Reserve and |Z 
® Bullion, | Bank Pocy| Deposits. Banking or out of | % of Reserve] 
a | Depart- | Bank. | to Liabilities.|3 
| Bills), | | mene. ; § 
Ni liienteah eee | a 
Sa ee oe a er a 
107 151,118,648 140,784,940 |142,974,783130,826,382) 82C,000 out, 30,083,708, 21 |5 
Jan, | | | 
S|} 151,380,637) 139,803,280 |152,583,667/139,300,786| 228,000 in | 32,327,357 203|— 


Feb, 9 
150,189,27! 





151,488,719) 138,083,750 |126,911,451 111,823,878) 
122,491,156) 137,100,715 |123,801,072| 107,759,555, 
151,394,542) 137,049,120 |116,510,9, 
9 121,032,135! 137,937,175 |117,726,628 
6 I 136,969,655 {120,345,386 

147,579,206) 136,187,880 {119,790,062 


36/100,570,20€ 


103,038,755 
105,540,678 
104,241,298 











112,000 in | 33,154,989 264)— 


28,000 out! 
158,000 out 
378,000 out) 


811,000 ou 


t 


34,140,441 27,|— 
34,045,423, 294] - 
32,844,960. 272|— 
32,969,620 273] — 


96,000 out} 33,758,531; 284}— 





| 
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BANKERS’ CLEARING RETURNS (000’s omitted). 








1927. 
January 1 to Feb. 2.... 
Week ending Feb. 9 
Feb. 16 


eee 
eeeeee 


” ” 


Total to date 1927......... 
Do 


Increase or decrease in 1927 ‘ 


Total for year 1926 
Total for year 1925 


! | 

Town. | Metropolitan. | Country Total. 

: £ | £ £ 
...| 3,541,899 169.826 | 279,077, 3,990,802 
vs 666,134 36,794 | 65.727 | 769,655 
...| 697,975 32,471 | 55,457 | 785,703 
ws.) 4,905,808 239.091 | 401,261 | 5,546,160 
...| 4,779,151 237,941 | 413,630 5,430,722 
+ 126657) + 1,150 |— 12,369 |+ 115,438 
26% 04% |= 29% |= 21% 
..| 35,346,429 | 1,660,757 2,817,868 | 39,825,054 
..| 35,801,264 | ‘1,678,347 2,957,508 | 40,437,119 
— 454835| — 17,599 |— 139,640 — 612,065 
12% | = 10% 47% |= 15% 


a ( 
Increase or decrease in 1926 1 | 





PROVINCIAL CLEARING RETURNS. 


Month of January. 


' 





Aggregate Weekly 
Totals to Feb. 12, 











1926. | 1927. | % 1926. 1927. 
Number of Working Days 26 26 a ‘ 

A Mid | 
BIRMINGHAM ........ ..| 11,901,006 | 12,078,000 + 1-4! 18,340,300 | 17,847,100 
BRADFORD ............ 7,839,000 | 5,721,000 |— 270. “ 
BRISTOL ................ 5,553,000 | 4,992,000 |— 10°1, 7,829,000 | __7,224,000 
DUBLIN ................ | a | ae | 35)498.100 | 34°404,500 
SUE scacuucecsiecescne 4,619,000 | 4,268,000 —" 7-5, "6,890,50c | 6,128,500 
LEEDS .................. | 41624,000 | 4,866,000 |+ 5:2! 6.743300} 6 834,600 
LEICESTER ............ | 3,668,000 | 4,008,000 |+ 92 5,550,800 | _5,596.500 
LIVERPOOL ............ | 38,264,000 | 36,281,000 | 5+1| 53,723,300 | 50,252,500 
MANCHESTER .......... 64,244,000 | 58,803,000 — 8-4| 96,477,400 | 84,388,100 
NEWCASTLE-ON-TYNE | 6.222,000| 6,844,000 |+ 99 9,598,900} 9,841,700 
NOTTINGHAM ........ ..| 3,134,000 | 3,404,000 |+ 86 4,914,100 | 4,997,500 
SHEFFIELD .......-. ...| 4}316,000 | 4,662,000 |+ 8-0) =—= 7,181,600 

See 154,384,000 | 145,927,000 |— 5:4! 











OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the 
Esthonia in December 18; Egypt in 


Economist 


January 15; 


of December 4; 
Canada, 


Greece, 


and Portugal in 


January 29; 


Switzerland, Denmark, Lithuania, Danzig and Poland in February 12. 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 














Feb. 18, | Feb. 11, | Feb. 4, Jan. 28, Feb. 19, 
RESOURCES, 1927. 1927. | 1927. 1927. 1926. 
Total gold reserves ......| 2,390,060 |} 2,980,35C | 2,961,860 | 2,966,790 | 2,779,300 
Total bills discounted .... 396,470 379,070 393,270 365,160 538,360 
Bills bought in open mkt 314,990 302,510 | 329,070 301,830 301,640 
Total U.S. Govt. securities 311.820 304,680 | — 303,880 302,770 334,450: 
Total earning assets ....| 1,025,280 388,750 | 1,028,720 972,250 | 1,184,600 
Total resources ..........| 5,123,210 | 4,864,950 | 4,937,170 | 4,883,090 | 5,029,750 
L1sBILITIES, 
federal Reserve notes in | 
actual circulation ....) 1,685,430 | 1,694,120 | 1,686,520 | 1,688,490 | 1,661,140 
Deposits—Member bank— | 
reserve account......| 2,288,590 | 2,221,130 | 2,241,950 | 2,191,750 | 2,262,260 
Total deposits............| 2,342,340 | 2,267,050 | 2,298,210 | 2,245,310 | 2,326,520 
Capital paid in and surp! 354,870 354, | 354,520 354,300 339,240 
Total liabilities.......... 5,128,210 | 4,864,950 | 4,937,170 | 4,883,090 | 5,029,750 
Ratio of total reserves to} 
deposit and Federal | 
Reserve note liabilities | 
combined ............ | 184% 795% | 785% | 196% | 737% 
NEW YORK FEDERAL RESERYE BANK.—In $’s (000’s omitted). 
| Feb. 18, | Feb. 11, | Feb. 4, Jan. 28, | Feb. 19, 
; 1927. 1977. | 1927. 1927. 1926. 
Total bills discounted .... 101,610 96,930 76,740 60,190 200,620 
Bills bought in open mkt 42: 71,420 | 92,710 59,850 72,500 
Total U.S. Govt. securities 61,620 54,120 | 54,120 54,120 53,750 
Total earning assets .... 253,520 222,470 | 223,570 174,160 328,760 
Deposits — Member bank 
—reserve acoont.... 886,940 858,820 845,230 830,700 876,180. 
Ratio of total res. to dep.' | 
and Federal Res. note | 
liavilities combined..| _ 82°5% _ 855% 855% 89°0% 755% 








SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
















| Jan. 22, | Jan. 15,| Jam. 8, | Dec. 31, | Dec. 24, | Jan. 23.,, 
ASSETS. | 1927. 1927, 1927, | 1926. 1926. | 1926. 
Gold coin and bullion.... | 7,747 7,967 7,904 | 7,542 7,190 7,911 
Subsidiary coin...... ee 224 213 204 | 195 | 191 | 50 
Bills discounted 7,117 7,787 7,539 | 7,944 | 7,596 | 7,208 
Investments .... 549 ma9/ ‘649| ‘849! ‘549, 529 
LIABILITIES. | | 
Capital | 1,000 1,000; 1,000, 1,000! 1,000 1,000 
TIED. césnessestseses | aan 339 339/339, 339,258 
Notes in circulation .... | 17,080 7,333 7,913 | 8575) 17,920 8,103 
Gover ment deposits .... 2.368 2,832 sees fs ae Pe 
Bankers’ deposits........ 4,672 4,613 5,636 | 6,060 5,477 €,246 
Ratio of cash reserves | | | 
liabilities to public.. | 546% 520% | 539% | 504% | 519% | 544% 
BANK OF JAPAN.—In yen (000’s omitted). 
| Jan. 15, Jan. 8, | van. 1, | Dec. 25, | Jan. 16, | Position 
ASSETS, | 1927. 1927. | 1927. | 1926. | 1926. Jne3C,1914. 
Cash and bullion.. | 1,116,086 | 1,117,019 | 1,117,339 | 1,119,420 | 1,112,094 | 221,320 
Discounts ......66 163,081 216,588 | 517,830 359,369 | 163,103 | 41,740 
Advances ......6. | 103,216 114,104 | 129,015 | 119,075 | 229,337 | 70,540 
LIABILITIES, i | | 
Notes ........eee0 | 1,187,997 | 1,215,799 | 1,569,708 | 1,377,287 | 1,232,305 | 362,270 
Govt. deposits .... | 526,196 535,545 | 520,807 566,068 640,972 | 87,340 
Other deposits.... | 75,911 94,630 | 96,416 | 81,911 79,995 | 11,440 
BANK OF FRANGE.—In francs (000’s omitted), 
- Feb. 17, Feb. 10, | Feb. 3, Feb. 18, Position 
ASSETS, 1927. 1927. ; 1927. | 1926. May 28,1914 
Gold coin and bullion .... 5,547,828 5,547,828 | 5,547,828 1,864,321 t 3, 730,625 
Of which held abroad ..| 1,864,521 1,864,321 | 1,864,321 | 5,548,218 ’ 
Silver coin and bullion....| 341,812 — 341,687 | 341,572 | 327,076 632,650 
Discounts and advances ..| 5,047,647 5,253,042 | 6,373,827 | _ 5,639,114 2,327,775 
Advances to the State ..../30,500,000 31,000,000 {31,900,000 | 34,600,000 oe 
LIABILITIES, | 
NN os i ciasgnicnc eeeee+ {32,153,135 52,642,503 52,625,703 | 50,961,538 5,811,875 
Government deposits...... 35,582 19,526 11,316 | 8,834 183,700 
Private deposits ...eeeee++| 5,254,878 4,814,846 | 4,549,121 | 2,868,877 845,95C 
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IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 












| Jan. 21, | Jan. 14, | Jan. 7, | Dec. 31, ] Dec. 24, | Jan. 22, 
Assets, 1927. 1927. 1927. 1926. 1926. 1926. 
Total securities ... . 20,04,21 19,69,66 | 19,23,28 19,17,92 | 18,82,09 | 15,26,57 
Goans ......cccceces 16,04,50 15,35,51 14,68,80 15,47,14 13,74,19 | 15,70,35 
Cash credits .....0. -| 27,80,78 | 26,34,81 25,15,58 | 25,354,335 | 22,63,51 35,00,75 
Enland bills ...ce0., 6,58,40 6,61.84 6,31,87 7,48,77 5,88,91 5,25,21 
Foreign bills. socceee! 09 27,22 | 26,32 33,23 30,44 | 34,36 
Dead stock ........; 2,76,38 2,75,88 2,75,42 2,74,98 2,78,44 | 2,75,71 
Bal.with otherbanks) _—_ 15,10 19,89 | 15,02 7,02 5,86 9,19 
Sh ......cceeeeee! 26,38,32 | 16,14,93 | 18,91,73 | 20,92,34 | 23,6624 | 16,43,06 
LIABILITIES, 

Capita] paid up coos) 562,50 5,62,50 5,62,50 5,62,50 5,62,50 | 5,62,50 
Reserve .......ceee0s 5 00,00 5 00,00 4,92,50 4,92,50 492,50 | 4,82,50 
Total deposits inmate 46, 70 76,53,82 | 76.45,09 80,22,04 16,62,04 80,25,70 

Theabove includes— £ & & & & £ 
Deposits in Lond’n 939 942 910 865 856 1,080 
Adv’nces in L’nd’n| 990 931 916 874 906 1,132 

Cash, &c., at other 

__ Banksi cs in London 95 | 136 AN 50° _ 32 60 


THE REICHSBANK. —In Reichsmarks* (000’s omitted). 








Feb. 7, Jan. 3l, Jan. 22, fl Feb. 6, 
1927, | 1927. 1927. | 1926. 

Reichsbank Frame not yet issued 177,212 177,212 177,212 177,212 

Gold and bullion ......... - | 1,834 601 1,834.66 1,834,717 | 1,255,617 

Of which deposited abroad . 107,472 128.420 128,420 | 142,981 

Reserve in foreign currencies .... | 293,419 421,082 501,450 418,539 

Bills of exchange and cheques.... | 1,378,338 | 1,415,035 1,379,704 | 1,411,337 

Siiver and othercoin ............ 125,422 | 126,810 | 33,753 | 82,889 

Notes of other German banks .... 13,467 | 6,565 19,717 | 21.288 

RETROES occccdscscccccccsonccoss 47,833 81,518 9,613 | 5,118 

Envestments........cccccccececcce 88,885 | 88,884 89,638 233,761 

Other assets........... ccececocece §98,118 | 570,194 656,575 | 779,018 

LiaBILITIES, 

Reduced capital....... onssovssocs 122,788 | 122,788 122,788 122,788 
increase of capital (shares not yet 

PEED o50nescescssseesescess 177,212 177,212 177,212 | 177,212 

D ccccccoccesocesccococccoce 237,085 | 237,085 237,085 | 185,807 

Notes in circulation .......... «+ | 3,273,692 | 3,409,616 2,976,732 | 2,565,105 

Other daily maturing obligations ° 543,355 574.566 1,084,972 | 765,307 

Other liabilities ........ abncsene 203,163 200,794 203,590 | 570,562 


* Equal to one billion paper mis or one Rentenmark. 
The gold reserve is calculated in accoraance with the new legal prescription 
“ of one pound of fine gold equals 1,392 Reichsmarks."’ 


NATIONAL BANK OF BELGIUM.—In Belgas (a) (000’s omitted). 


| l Position 
| Feb. 10, | Feb. 3, | Jan. 27, | Jan. 20,| Feb. 11, | May 28, 

ASSETS. | 1927, 1927, 1927. 1927. | 1925. | 1914. 

Coin (gold & silver! | (b) 
and bullion) ....| 1,045,439 | 1,055,715 | 1,046,825 | 1,058,378 | 395,371 | 322,650 
Securities ........ 478,563 | 483,328 | 477,896 | 489,968 | 1,062,868 | 697,600 

LiaBILITIES, 

Notes in circuletn..| 1,841,231 | 1,823,641 | 1,815,456 | 1,810.306 | 7,450,008 934,150 
Current accourts. .| 97,268 108.175 126,167 160,115 290,679 | 112,125 





(a) 1 Belga=5 francs. (b) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 


Feb. 14, | Feb. 7, | Jan.31, | Jan. 24, | Feb. 15, | Position 
ASSETS, 1927. 1927. | 1927. | 1927. 1926. |May30,1914 
Gold ....ccccccoees| 414,236 414,306 | 414,430 | 415,559 432,825 Yes'00 
Bilver.........ce008 28,204 28,233 28,649 28,718 26,243 8,436 
Dects.andadvances| 363,249 369,369 | 393,814 394,949 436,735 153,504 
LiBILITIES, 
Notes in circulat’n.| 792,572 802,237 | 820,101 | 795,131 830,258 316,632 
Deposits ........ oe 36,497 33,192 30,175 | 53,878 74,303 5,016 





BANK OF JAYVA.—In florins (000’s omitted). 
Feb. 12,) Feb.5, Jan. 29, Jan. 22,) Feb. 13, 





Position 





























Asserts, } 1927. 1927. | 1927. 1927. at. May 30, 1914 
remem te ee 40638 28785 
Discounts, advances, and | 

other investments...... 130,500 128,210 | | 134, 270 | 136,570 | 114,378 77,567 
LisBiLITIES, | 
Notes in circulation.. ... | 314,300 313,500 | | 311,500 314.500 | 345,901 109,499 
Depositsand bills payable 62,100 | 66.5¢0 70.500 | 73.000 64,533 11,250 
BANK OF NORWAY.—In kroner (000’s omitted). 
Feb. 7, | Jan. 31, | Jan. 22,; Feb. 8, | Position 
ASSETS. 1927. 1927. 1927. 1926. May3l.1914 
oin and bullion—Gold...... | 147,228 147,228 147,228 147,225 44,224 
Balance abroad and foreign 
EE cde tecusessekeneEee | 53,511 53,723 58,278 61,390 | 28,533 
Norwegian and Foreign Gov-| 
ernment securities ........ 43,696 43,595 39,010 13,596 8,816 
Discounts and loans ...... «+| 443,959 445,711 452,827 294,492 76,911 

LIABILITIES, | 
Notes in circulation ........ | 316.652 318,321 315,159 328,872 113,484 
Deposits at sight............ | 302,439 302,946 312,391 114,313 7,188 

BANK OF FINLAND.—In F. marks (000’s omitted). 

Feb. 8, | Jan. 31, | Jan* 22, | Feb. 8, , Position 

ASSETS, 1927. 1927. 1927. 1926. |May30,1914 

WED .conscvasseccesesoteccce| Sanne. 326,726 | 325,535 | 331,682 35,091 
Balance abroad and foreign 

RIED csceseccecoes eseceeeee | 1,112,483 | 1,138,692 | 1,135,897 | 1,811,373 90,379 
Finnish and Foreign Govern- | 

ment securities.........06.| 355,949 | 355,949 | 371,704 | 366,424 | 21,826 

Discounts and loans ........| 631,803 | 627,044 | 617,328 | 505,525 105,151 

LisBILITIES. 

Notes in circulation ........ | 1,337,799 | 1,330,438 | 1,269,563 | 1,296,026 123,941 
Deposits at notice .........-. | 399,455 433,424 482,262 612,065 21,225 








BANK OF LATYIA.—In lats (gold francs) (000's omitted). 











Feb. 9, | Feb. 2, ; Jan. 26, | Jan. 19,, Feb. 10, | Nov. 22, 
ASSETS. 1927 1927. 1927. | 1926. | 1926. 1922. 
Gold bullion and coins ..| 23.619} 23,618 | 23,616 23,614 | 23,563 | 12,993 
Bilver cOiN...........e000.| 2,832 | 2,765| 2741 | 2,721 | 2,924 a 
Balance abroad ..........| 28,995 28,986 28,205 27,564 | 30,018 22,466 
Treas. notes & sm. change, 9,510 8,666 8,969 10,711 9,586 3,085 
Bhort term bills ......... “| 70,800 70.268 70,122 70,562 | 63,712 6,639 
Loans against securities..; 56,378 | 55,591 54,949 | 55,466 53,208 2,912 
Other aseets...........2..| 17,179 | 16,197 | 15,045 | 15,506 | 10,438 
LiaBILITIEs, | | 
Notes incirculation ......| 27,611 | 28,421; 28,489 | 27,585 | 27,772 | 4,085 
13,447 13,447 13,447 13,447 | 11,659 8,000 
2,237 2,237 2,237 2,237 1,522 oo” 
2,500} 3 2,500 | | 1,000 - 
15,033 15,018 14,887 14,834 | 7,217 61 
43,717 | 43.266 | 41,230 | 41,568 | 45,842 | 16,933 
81,225 79.049 76,946 | 78,157 76,618 16,697 
23,543 | 22,152 24,009 | 25,317 21,820 3,757 
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BANK OF SWEDEN.—In kronor (000’s } Omitted), 

















Feb. 12,| Feb. 5, | Jan. 29, | Jan. 22, | Feb. Bier 
goa A *™ ager, °| sa.” | 1927. 1927." | i996” Mu a 
ly vcssayesseks ‘ 3,379 | 223,598 224,042 | 2 
Balance abroad| | 229.840 | lo4gy 
and foreign bills) 133,784 135,723 146,279 154,558 | 
Swedish and for.| . | 152.214) nam 
— manatee.) 60,421 60,421 | 60,421 56,721 | 47,266 3245 
iscounts & loans) 222,148 242,142 | 227,874 249,185 ; 
“ LiaBILITIES, | | ae 11266 
otesincirculat’n) 444,278 461,612 456,193 428,270 4 
Deposits ........ 115,035 | 121279 | 129,960! 176683 7108 | Pe 
a 
NATIONAL BANK OF CZECHOSLOVAKIA,—In Oz. K. (000's 
omitted). 
| Feb, 7, | Jan. 31, ) Jan. 23,| Jan. 15a 
acta ana eta as 1927. | atte” | | Ager. 1927.” | Peet 
old and silver holdings...... 057,7. 037,683 | 1,037,666 | 1,037, 
Balance abroad and foreign nae Loos 
_ OUITENCY.. ......-.ceeeee 2,056,614 2,074,800 | | 2,109,373 | | 2,112,779 1,162,055 
Discounts and advances ....../ 161,377 178,105 190,234 06,669 | 1,030, 
State notes debt balance...... | 4,788,059 | 4,794,839 | 4,801,900 4,806,453 donor 
Other assets ............ eeseee | 1,378,207 1,413,732 — 1,459,018 = ah 
LIABILITIES. 
Bank notes in circulation .... | 6,709,106 | 6,968; 521 | 6,519,086 | 6.797.176 7,014,654 
Check account balances ...... | 2,046,750 | 1,867,918 2,388,193 | 2,141,753 153114 
Other liabilities .............. 259,351 | 255,920} 259,659 | 277/127 _ BM 
AUSTRIAN NATIONAL BANK.—In Schillings (000’s omitted), 
Assets, - Feb. 7, Jan. 31, | Jan. 23, | Jan. 15, | Feb. 7, 
Metal reserve— 1927, | 1927, | 1927. 1927, 1926, 
Gold in coin, etc. .. 52,567 52,553 | 52,534 52,523 14,83) 
Foreign bills ...... 470,224 478,778 | 478,149 479,320 473,88) 
Other foreign billst.. 138,798 138,798 134,293 134,314 37.28 
Bills discounted .... 57,846 | 58,208 58,063 73,346 125,10 
Advances to Treasury. 176,371 176,445 177,211 177,211 186,10! 
LIABILITIES, ; 
Share capital ........ 43,200 43,200 | 43,209 43,200 43,20 
Reserve fund ........ 4,552 | 4,552 | 4,552 4,552 2673 
Notes in circulation. . 835,848 875,015 788,023 816.263 771.903 
Deposits ......... oe 65,950 (35,449 117,874 105 741 62,69] 





+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd (00); 
omitted), 








ASSETS, ) Feb. 7, | Jan. 3], |: Jan. 23, Jan, 15,| Feb. 7, 

Metal reserve— 1927. 1927. 1927. 1927, | 1926, 
Gold coin and bullion ..............| 168,893) 168,873 168,842 168,830) 64,182 
Drafts and notes ...... beesoes cocscce | 108,840) 103,354 95,718 101.760! 191,74 
Silver coin and bullion eoenecepeesees | 829 829 785 778 oN 
Inland bills, warrants, and securities . 200,941; 206,825 | 186105 189,120) 152.87 
Advances tothe Treasury .......... ++} 124,632) 127,989 | 129,843 130, 156,210 

LiaBILITIES, | 

Share capital (gold crowns 30,000 ,000*)| 34,756) . 34,756 34,756) 34,756) 4.7% 
Notes in circulation ............. eeees| 424,149) 435,101 | 371,249 395,479) 392,337 
Current agcounts, deposits, ‘&e. Neues .|_ 257,136) 241,3 6 | 281807 269,603) 214,15 











* Calculated at pre- -war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted), 


Feb. 8, Jan. 31, Jan. 22, Jan. 15, Feb. 8, 

ASSETS, 1927. 1927. 1927. 1927. 1926, 

OEE ciccccsce Keesese 86,889 86,765 86,533 86.484 76815 
Otber coin and notes 18,559 18,392 18 250 18,358 20,778 
Foreign credits ...... 319,019 320,177 324,223 328,210 343,163 
ao 1,153,321 1,143,257 1,160,002 1,178,359 1,135,624 
Govt. advances ......| 4,414,317 | 4,414,238 4,413,901 4,413,869 4,467,469 
LIABILITIES, : 
Notes in circulation..} 5,571,686 | 5,503,783 5,454,167 5.543.827 5,824,835 
State credits ........ 333,778 335,699 333,362 333.350 348,191 
Deposits 260sesooceee 836,511 923,272 1,006,303 994,973 570,39 








NATIONAL BANK OF ROUMANIA.- —In lei “(000' s omitted). 








Jan. 8, | Dec. 05, | Dec. 18, | Dec.1l, | May 
Assets. 1927. 1926. 1926. | | 1926. 1922, 
Gold....... 572,335 572,113 571,980 | 571,980 545,2% 
Silver, &c. : 16,414 | 16,786 16,965 | 17,304 ™% 
Government ioan ..| 11,307,893 | 11,304,979 | 11,306,445 , 11,295,652 | 12,5851 
Other advances ....| 11,227,602 | 11,366,885 | 11,028,541 | 10,977,290 5,037,403 
LIABILITIES, | 

Notes in circulation..| 20,825,544 | 20,950,620 | 21,009,148 | 20,783,463 | 15,845,486 
Deposits .......... 9,285,012 | 9,181,694 8.851.791 | 9,024,292 ToT 





RUSSIAN STATE BANK.—Note-Issuing Department. 








(In Tchervonetz—000’s omitted.) (Note: 1 Tchervonetz = 10 gold roubles) 
Feb. 16,, Feb.1, | Jan.16,, Jan. 1, | Feb. 1s 
ASSETS. 1927. 1927, | 1927. 1927. 19%, 
Gold in coin and bullion........ 16,441 | 16,441 | 16441 16,441 4 
Piatinum ...... escccccscccccces| 3058 | 3038 | 3058 3,038 * 
Foreign bank notes ........ om 8,186 | 7,582 | 7,115 6,060 | 4 . 
Drafts in sterling (less 10%)... 267 | ‘267 | ‘267 267 | | isl 
Bills (less 10 % discount)........ 60,982 | 61,586 | 62,063 65,108 | 52,89 
Securities covering advances on | | Ps 
goods (less 10%)..........+- 86 | 86 | 86 | 86 
LIaBILITIES. | 33 
Bank notes .......eeeeeeeeeeess 85,934 | 85,659 | 85,046 | 88,516 | 7%) 
Balance to which notes may still | | | | 38 
TT ORR 3,066 | 3,341 3.954 2484 | 
BANK OF SPAIN.—In pesetas (000's omitted). 
Feb. 12,; Feb. 5, ; Jan. 29, Jan. 22, , Feb. 15, Position 
Assets. 1927. 1927. 1927. 1927. | 1926. May wes 
Rc ccchunceisues 2,576,213 | 2,569,975 | 2,563,175 2,559.790 | 2,536,871 Ea 
BE ccussesicnses 684,654 | 684,641 687,659 682,549 658.770 7 
Loans & discounts} 2,357,389 | 2,387,760 | 2,377,773 | 2,367,886 | 2,481, 593 rp4 
Spanish 4% stock! 344475 | 344475 | 344475 344,475 | 344.475 re 
Treasury bills ....| 150,000 150,000 150, 000 | 150,000 150,000 | 
LIABILITIES. 901.580 
Circulation ...... 4,364,704 | 4,364,015 | 4,310,991 "4,319,142 4,429, 728 | 71 
Deposits.......... 1,041,420 965,620 ‘974, 477 1 ,007, 603 | Ai 318 230 | a 
BANK OF ITALY.—In paper lire (000’s omitted), aa 
Jan. 10, | Dee. 31, Dec. 20, | Dec. 10, aie 
ASSETS. | 1927. 1926.’ | 1926. 1926 aa 
Total reserve (a) .. 2,508,010 2, 478, 509} 2,475,198 2,465,495 a 
Other cash ........ | 250,710. 267,781) 248,565 238,440 5 200889 
Inland bills ...... 5,276,005, 5,556, 170) 5,189,157 5,107.05' 1 
Advances to the} | 3.38798 
Treasury ...... | 4,229,412, 4,229 412, 3,782,045 4,229.41 east 
Other advances .. 2,506,052) 2 683, 618; 2,327,292 2,460,229 402,658 
Securities ........ | 392,970) 392,944) 423,869 423,237, 
LIABILITIES. | 18,065 
Notes in circulation 18,312,933} 18,340,115) *" 932,098 18,086,623 pgucs 
Deposits and drafts 1,522,494 _ 2 232.4 435) 2 534.251 2.473,636 —_ 





(a) Gold ‘lire. 
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RATES OF EXCHANGE. 


CENTRAL BANK OF CHILE.—In $’s (000‘s omitted). 


























——— —— Yan. 7, | Dec. 31, | Dec. 24, | Dec. 17, | Dec. 10, 
Aesnte. 1927. 1926. 1926. 1926. 1926. 
Rete cccessceers 84,641 | 84,658 | 105,875 105,909 | 105,917 
Se he 465.574 | 465,007 | 454.639 | 459,680 | 465,622 
Gold abemand advances ...... 32,478 | 34,942 | 34.325, 34.460) 33,961 
i to Government ...e.0- 6,430 8,538 8,538 | 8,538 | 8,538 
oda teak in cite ulation 238,885 | 240,300] 235,733 | 220,655 222.194 
Notesof the barirculation .... 32268] 131,488 | 137,142 | 146,532 | 150.284 
SE cepacave-sennvonens 50270 | 48812} 61,594) 76,933 _ 76.587 
EE cccasevaassanoesere 93,887 | 93,887 | 106,744 104,174 | 104,716 
Paid up capital, ...++ee-eeoe0: 76,280 | 75,838 | 58,684 57,386) 57,165 
LONDON RATES. 
pei at a ./s iw oS ~ o 
ar “~~ eal ee ee td rie a el 3 
68 | s8 |) ch | 68 | sh | sh | 38 
om | om | Om | Om | OQ | om | Om 
em) ie fy aw wR | om 
5 ——— ————_—— — a 
d from 4% Dec. 3, % % % % | % | % % 
ee wilarsessite ee "eo ee” ee oe 
tes of discount— | | } 
eter a Grafts. .seccceee 43 a 44 at 42 44, 43 
Jmonths'’ dO ..secccerecececceees 4h t44 44 4h fe4yh 4th 34am 
Gmonths’ dO ...sccccccccceceeees (4B fa 4h 43 4h te4es [4s 3/4ee 
6 months’ do ae fs 48 44 \4e (“a 34h 3/495 
unt ne ills | 
Te ... amend ccccccccocess (tt 43 44 4} niak 45 3/48 
JmoNthsl......eecceerecesevecers ay 4th ade oltre sa4 4/4 flat 
—— day. ccececesccecoeeee ls : 4334 : +4 4)S 2/4 
pp emcccemestassesscovveoese $3 § 8 B B 
iscount houses at call ........../5 3 3 3 3 3 
At notioe.......-++++- ecesccececces Od 34 3 3 34 3k 3% 











| 


t Additional to those offered by tender i in the preceding week, 
Comparison with previous weeks :— 


[eg] tania | 


of | Bank Bills, — Bills, 
5¢4 
és 3 Menthe. '4 Months. 6 Months, 3 Months. 4 Months. 6 Months, 
m7. | % | % % | % |. % 
Jan. Bier) 4 2) 4s b | Sts a | ar & | 44 2 | 43 | 5 
Feb, 4.e000-| 4 4ts 4 _|4 1 a 2/4 2;4% 
iE svenes 14 | 48 4% 4 6S 9 | 3 |S: 4 
WB ..000314 | Axe 4k 4h | 43 314 314 5 


CURRENT RATES IN NEW YORK. 
The American Exchange Irving Trust Company cable the 


following money and exchange rates in New York :— 


Feb. 18, Jan. 20, Jan. 27, Feb. 3, Feb. 10, Feb. 17, 































1926, 1927. 1927. 1927, 1927, 1927. 

: % % % % % % 

; IE nnn intecsecoecesees 42 ee af oe § ee 4 ee 4 oe 33 
Time money(90days’mixed coll) 44 . 44 «2 44 «2 4h oe 4 .. 43 
Bank acceptances :— ———— Belling Rates. 

Members—eligible, 90 davs.. 3 “ Ge co ewe me Oce BR ce CG 
Non.-mem.—eligible 90 — Se ue OH Oe SCC oo §6E le 
Ineligible, 90 days .......... _ «so Qe «cs Hue oo 6848 oe 64 
Commercial accept. 90 days . 4 oe we 44 _ oe 4 . = 
| | 
tas of Rechange | Par |Feb. 18, Jan. 27, als Feb. 3, Feb. 17, 
New York on— Level. | 1926. | 1927. | 1927, | 1927, 
London— | 
HO days ...ece00 48150 47985 — 4°80343 
Cable..........} |Dollars for £1 vecce| 4°8650 | 485.4 8545 4°85 eq 
Cheques cece 4°86125) 4848 384 5 — 
Paris ....,.cheques|Cents for 1 frano 1930 | 3°5775 | 3°93 3925 
Brussels scseoee w (Contes for 1 Belga 13°90 4°5425t) 13°90 | 13°90 1390 
: ee ee » |Cents for 1 franc 1930 | 1926 | 19°23 | 19°23 19°23 
Cents for 1 lire 19°30 40175 | 42750 | 4°33 4°32 
Cents for 1 mark 23°81 | 23°80 2369 (23°69 | 23°69 
Cts. for Aust-n, shig.| 14°07 (14125 | 1415 (14125 | 14125 
Cents for ). peseta 1930 | 14°12 16°64 (1676 |16:77 
Cents for: guilder | 40°195 | 4007 39°955 | 39°995 | 39°995 
25°96 26°635 | 26°64 26°635 
Cents for 1 kroner 26°80 | 20°96 25°72 [25°75 =| 35°71 
26°75 26°67 | 2667 | 26675 
Cents for 1 drachma;| 19°30 | 14125 1:3075 | 1:30 1°2925 
‘Can. Cents for $1 100 (5% dis.; 99% 99% 99 
Cents for 1 yen 49°86 | 46°30 48°72 14873 | 48: 
Cents for H. Kon “e 57°80 51°75 |50°50 | 50°75 
Cal Centsfor] Shng.tael| .. | 73°25 65°625 |63'50 | 63°75 
By CUtta ...606 9» (Cents for 1 rupee as 36°75 36°23 | 36°32 | 36°30 
Rio de Aites.. ,, |Gold pesos for $100 | 1035 |108:50 |106:50 | 105-70 |105'50 

+ Rio de Janeiro Cents for 1 milreig | 32°42 | 15:00 | 11°80 [11°85 | 11°85 

Valparaiso... 'Cente for 1 peso 12166 112125 | 124% '1210 ‘1210 
+ Cents for 1 franc. 
OVERSEAS BANK RATES. 
Changed. Changed. 

Kien seve Oct, 3, 1925 oe % Oslo....eeceseee Oct, 26-1928, e 

DS ..eseee. July 7, 1926 ., ll Paris ..scccceee Feb. 3,1927 .. 5 
Berit eoooee June 23,1922 .. 7 Prague .eccccoe Oct. 26, 1926 .. 54 
Bat esos Jan. 11, 1927 .. 5 Reval ....eseeee Oct. 1, 1926 .. 8 
Buchai teeeee Feb. 9, 1927 ee 6 Riga. ccccccccece Jan. 1, 1927 ee 7 
Bada rest .. Sept. 4,1920 .. 6 Rome ...ecoecee Junel8, 1935 .. 7 
outpest soeeee Arg. 26, 1996 «2 6 Sofia ....cecee Aug. 5, 1924 .. 10 
Git Feb. 10,1927 .. 7 Stockholm .... Oct, 8, 1935 .. 44 
Danzi agen.... June 24, 1926 .. 5 Swiss Bank 
Re “Ig seseeeee July 29,1996 4. 5 places ........ Oct, 22, 1925 .. 34 
my ore .... Oct, 29,1925 .. 7 Tokio ...c.cee00 Oct. 4, 1926 .. 65 
Lisbon "°"77°"* Feb. 81925 .. 7 Vienna& ...ece.. Feb. 4, 1927 .. 6 
x tees July 48, 1926 .. 8 Warsaw ...eeoee Feb. 11,1927 .. 
ew York Fede. 
waa eserve Aug. 12,1926 .. 4 

Ste eees ar, ‘ca eocccccccece » 3 ve 

The oh 3, 1923 5 Irish Dec. 3, 1925 6 


Sse Bas 


\ses 





Comm, 
tir cane, bills 


Centra Bank of 
Chile. 
lr the public, 89,0” 


te of the South African Reserve Bank is 54% for first-class 
(90 days), and 6% for agricultural bills (of not more than 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


Accordin 
e M 





en ,000 sterling equals 944-9444 tchervontzi. 


I tchervonetz = 10 gola roubles, "1 sterling = 9°46 gola roubles. 





—Discount rate for member banks, 74%; discount rate 


& to advices received in London, the following are 
°scow quotations for tchervonetz :— 





| Feb. 19, | Feb. 11, | Feb. 18, 
London on Usance | Par. 1926.’ | 1987. | 1927. 
New York ....|dollarsto £1 | Cable | 4864) 4° 1 4°85 4° 85-25 
Montreal ....|dollarsto £1 | Cable 4: 4: Se fa 4° 8592 | 4+ 8544-8545 
Paris ........|francs to £1 | 7.T, | 25224 |135§-1353  123,,-4 1233-1232 
Berlin ........;marks to £1 T.T. 20°43 | 20°42-43 | 20°46-47 20° 464-47 4 
Amsterdam ../florins to £1 T.T. | 12107 | 12°13}-14 | 12°12-4 12°11 12% 
Brussels......|/belga to €l T.T. | 35°00 |106°95-107t 34° 88-89 34 * 88:89 
Milan ......../lire to £1 T.T. | 25224 |120Z—121 1123—Z 1113-112 
Berne ........\franca to £1 | T.T. | 25224 | 25°2526  25°22-23 | 25° 21-22 
Oslo ..........|kroner to £1 T.T | 18159 | 23°15-18 18° 83-86 | 18 * 85 87 
Stockholm ..jkronor to £1 T.T. | 18159 | 18:17-18 | 18°17-18 18-17-18 
Copenhagen ..|kroner to £1 T.T. | 18159 | 18° 72-75 18° 1920 18° 19-20 
Madrid .|pesetas to £1 | T.T. 25°22h | 34 51-54 28° 88-91 | 28°81-83 
Lisbon........|pence toescu.; T.T. | 533d 24-2 %. 24—43 24—243 
Vienna ......|schllgs to £) T.T, | 34584 | 34° 52-57 34°405 34° 40-43 
Prague ...|krone to £1 T.T, | 24°02 (164-1643 1633 —1633 | 163§ —2 
Belgrade......jdinars to £1 =... 25°224 |275—277 | 275—278 | 276 -7 
Budapest ....|pengo to £1 T.T. | 27:82 | 27°60-90 | 27°72—78 | 27° 72-8 
Bukarest ....jlei to £1 TT, | 25'224 |1130—1140 | §65—868 | 815—18 
Bofia..........jleva to £1 T.T. | 25°22) 670-680 | 667—680 | 667—80 
Athens ......|drachmeto£]! T.T. | 25°224 1343-346 ) 370-4 | 375—77 
ren piastresto £1] T.T. | 110 (930-940 | 948—55 | 947-53 
Warsaw ......|zloty to £1 T.T. 25224 | 36—37 | oan | 42—45 
Helsingfors ..|F.marksto£]} T.T. [19323 |1934—193% | 1928— 1923-8 
Kovno........{lits to £1 T.T. | 4866 494 493 | aane aoa 485 - 
Reval ........|Hat.mks.t0 £1} T.T, -.  |1800—1840 | 1800—1840 | 1800— 
Riga..........|lats to £1 T.T, | 25°224 | 25: 25-29 | 25° 15-35 25 ° 15-35 
Alexandria ..|piastres to £]} Sight 974 Sie itt | tet Wa —f 
Buenos Aires .|pence to peso| T.T. | 47°62d | 453—45¢ 46 —47 
Rio de Janeirojpence to mils.|90 days} 16  74,—7% SF 37 53-38 
Montevideo ..|pence to peso| T.T. | 51 | 508514 | 493— et ’ 
Val dollars to £1 |90 days | 39°60 | 39° 39°83 
Eng.to Per.£1|90 days! “ | 263% prem. s1% prem, 324% prem 
.|@ter, to rupee| T. T 0 to; ls éid- 64,d\ls 6d-2, 1s 5% a id 
Bombay ......|ster. to rupee; T.T. Gold! 1s 644- Gykd\1s 6d-,} Zz «a ls 5g3d aS 
Madras ......|ster. to rupee} T.T. Sovn.| le 644-6y4d 1s 6d 2 x “a 1s Sega a 
Hong Kong ..|ster.todolla:| T.T. | .. | as arian | 2s Od— fd | 2/08-2/ x 
Shanghai ..../ster. to tael oa. . ‘Se d-3s Ofd) 28 63d- as 2s 73d- 
Singapore ....|ster. to dollar} T.T, | 2s 4d | 28 444-4 | 28 34: 3a > ote 
Kobe ........|ster.toyen | T.T. | 24584 |ls 10¢}d- fia) 2s Oia | 2 }d-434: 
Manila ......\ster.topeso | T.T. | 24-0€6d/t2e Ogd s Ozd ts _ 
Mexico ....../pence todols,| T.T. 24°58d | 23°9a 24°44 | | eae 235°80\233 
+ Rate for previous day. (t) Francs to £1. 























SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





days ..... 
60 days ..... 
90 days ..... 
120 days 


Union of South Africa. 


London on South Africa, 





From Close of Mail 


Union of South Africa. 


From February 22, 
February 19, 1926. 1926. 


South Africa on London. 


Buying. | Selling. Buying. | Selling. 
avarawenaus oi % dis. parto}% pm.| 2% prem 
ececeacneke | 13% dis. | Sw | fe dis. to * 
ceeecrccces 1 % ” | % ” | ” | ” 
eeccccccece : ¢ ” | % ” | . ” | ” 
—ewed See | ae | ee | 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange : — 














X ° | | | 

Country, | ‘io g. . ‘Par Value| Usance, | 1926. | Rate. 
Escuador............ Sucresto £......, 1015 Sight London Feb. 16, 27) 23:35 
Venezuela .......... Bolivaresto& ..| 25°25 ” Feb. 16, 27; 25°95 
Colombia (Bogota) .. Pesor to £20......| 100 | . Feb.9, 27} 98°88 
ey = me eccccceees Cordobas to &.... 4°8665 | 0 Sep. 25 4°80 
San Salvador........ Colonesto& ....; 973 . |Feb. 14,27} 975. 
Guatemala .......... Pesosto£........| 90°23 ‘a Nov. 22 | 291 
Bolivia ......... ..-|(DencetoBolivianc| 19°20 re | Sep. 13| 17% 


TT. 
Demand 


60 days .... 
90 days 


eereecece 


BW days ...... 








OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


London on Australia and 








| Australia and New Zealand 














New Zealand. on London. 

Buying. Selling. Buying. Selling. 
Aus- | New | Aus- | New | Aus- | New | Aus- | New 
tralia. | Zeal’nd| tralia. alia. | Zeal’nd| tralia. | \Zeal’ nd| tralia. | Zeal’nd 

es - Wy 100} os ss | 1 

99 99 oof 100 | = 

98, 3 aa ae 98; 84 |; 99 

97 hi és 98; 93 | «99 99 
ah | Mth oth | 9m |e. | S88 


INDIA COUNCIL REMITTANCES. 

No remittances from the Government of India to the Secre- 
tary of State for India in Council were made during the week 
ending February 12, 1927. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended February 16, 1927, are issued by the Statistical. 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and 


Northern Ireland. 


From— 


Netherlands naee 


British West Africa . 


British South Africa.. 
Other countries 


Total declared value 
GMPOLtS 2... eeeseeees 


eee eeeeereee 


Exported from Great Britain and 
Northern Ireland 





£ To— £ 

26,850 Netherlands ..............5. 23,600 
TRO | GORA cc cccccccccccccces 1,710- 
21,700 NE cicnctinccn as ewasiouders 147,000 
25,094 IN 5 cdeaass ssdckaeeses 1 205 
620,744 || United States of America ..| 601,000 
898 | Bombay via Other Ports....| 131,750 

| Straits Settlements ..... -..{ 38,200 

| Other countries ............ 415 

aceecrneeens Hf Total declared value of 

715,046 || EXPOTtS .e.csceecceecese| 944,880 
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SE es 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 


1927. ARRIVALS. £ 1927. WITHDRAWALS, £ 
er case SER Feb. 12—Spain .......... sovs 5,000 
» hsb cekebbhbabs neha een nil = RL SER rr nil 
» _—s iieseee te ae ae nil | , 15—Spain .......... sovs 15,000 
> amewe ScLbkbetenesscnne al 6|l ln 16—India .......... sovs 44,000 
aa) a nee ekceeeuneabhesenees nil | ,, aes uGsshabngh sesbunsenee nil 
” OP stebhebetinnsesckuners nil | EEE ERE er nil 
MEINE cocneseesasaneeces son nil | WE. é ccencs ceskbehhansaeee 64,000 


Net Withdrawals, £64,000. 


Messrs Samuel Montagu and Co. write on February 
as follows :— 

GOLD. 

All the withdrawals of gold, £96,000, were in soverei 
destined as 
The net efflux during this vear is now 41,131,000, and 
net efflux since the resumption of an effective gold stand 
according to the daily bulletins at the Bank, 4:6,455,000. 


SILYER. 


Under the pressure of China sales prices receded a _half- 


penny, carrying quotations to 26;¢d for cash and 26d for 
months’ delivery on the 14th inst. ; 
ment has taken place. 
for shipment and to cover bear sales. 
mot vigorous, 


1,600 bars, which accounts possibly for some shipment ord 
Recent operations suggest that speculative positions 
account of China bulls have been largely liquidated, and 
those of Indian bears. Hence, the market may be upo 
more even keel than it has been for some time. The bull 
bear accounts still open are in strong hands, and can ha 
be looked upon as active factors. United Kingdom imp 
and exports of silver during the week ended the oth i 
were :— 


follows :—Spain £.52,000, and India £44,000. 


ard, 


since then some improve- 
The Indian bazaars have bought both 
The Indian market is 
the offtake being only about 150 bars a day. 
The stock in Bombay on Saturday last was cabled as oniy 


16th 


gens 


the 


two 


ers. 

on 
also 
na 
and 
rdly 
orts 
nst. 


Imports. £ | Exports. £ 
me ee eee 11,550 
U.S.A. cccccccccccsse-e 196,138! British India .......... 102,500 
Mexico ................ 62,472) Other countries ........ 4,512 
Other countries ........ 10,508) 
338,873 118,562 
InpIaN CURRENCY RETURNS, 
(In Lacs of Rupees.) 
Jan. 22. Jan. 31. Feb. 7. 
Notes in circulation ............ 18,053 .. 18,047 .. 18,003 
Silver coin and bullion in India... 10,287 .. 10,281 .. 10,237 
Silver coin and bullion out of India - oe am os sie 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India es oie a bs oe 
Securities (Indian Government) .. 4,977 .. 4,977 .. 4,977 
Securities (British Government).. 557 .. 657 .. 557 
No silver coinage was reported during the week ended the 
7th inst. The stock in Shanghai on the 12th inst. consisted of 


about 61,200,000 ounces in sycee, 78,300,000 dollars, and 3,100 


silver bars, 


















as compared with about 62,100,000 ounces in 





sycee, 74,300,000 dollars, and g20 silver bars on the 29th 
ultimo. 
GOLD AND SILYER PRICES. 
| _ | Silver—Per Ounce. Date Bilver. 
| Ounce. | Cash. Forward. | —_ Cash, 
1927. s d | a d d 
Feb. 12....| 84114 | 26% 263; |Feb. 25,1921..; 312 
14....; 84114 262; 26 Cd 24,1922..; 323 
15...) 84103 26.5 263 23,1923..| 31 
16....; 84102 | 264 2655 | 22,1924...) 33,8; 
17... 84 lot | 263 | 263% 20, 1925.. 32.8, 
18....| 84 10s | 264 265, | 19,1926..| 303 
NOTICES. 


Mr J. L. Webb has been reappointed chairman of directors 


of the Commercial Bank of Australia, Limited, for 
1927. A branch of the 
New South Wales. 


the 


year 


bank has been opened at Newtown, 


The Equitable Trust Company of New York, 10 Moorgate, 


E.C.2; announce that Mr John M. Gauntlett has 
appointed an assistant manager of the London office. 
A branch of Queensland National Bank, Limited, 


been 


has 


been opened at Canberra, the new Federal capital of Australia, 


for the transaction of all usual banking business. 


Lloyds Bank Limited, announce that branches of the bank 
are now open at 35 Brigstock road, Thornton Heath, under 


se EAI 


yy e 
[February 19, 1997. 
the management of Mr J. F. Smith, the hours of business 
being dailv g till 3, il g till 12 noon; also at oe 
High street, Wandsworth, S.W. 18, under the management 
of Mr A. H. B. Bilbrough (also manager of the Putney 
branch). 








COMPANY 


DIVIDEND ANNOUNCEMENTS. 


~{ Rate % per annum, except where | | ‘Dividens 


NEWS. 


















































marked % or stated in Cash. 
* Interim div. + Final div. fom wise 
Name of Company. Interim|Date of| Method | _,—— 
or Pay- of ‘Lat'st Pre. 
Final. | ment. Payment. | Year, Vioug, 
Railways. me | oe 
Canadian Pacific. ............+-- 24%* om 1} Quarterly ae 
Great Northern ...............- 2% t ‘eas |. 3 
Great Southern ...............- ee } ae is } 
Lon. & N.-Eastern, 5%, Pref. Ord. es [Mar. S| Less tax ‘| 5 
ED IE 5 450s sn cness anes ee 5 } i nil | } 
Insurance. | 
Scottish Temperance « Gen eral) 5% } | 
Mining. | 
Memmeat PIAL «osc cccescccscnces 1) p.s.* |Mar. 14) ae 
BninyOM THR ..2cccecsceccecsss 10%* |Mar. 15} i |. cw 
Mysore Gold...... Saenseaeses ess 1/9 p.s.+/Mar. 26} Less tax at 2/245d(2/6p.s. 246ps, 
New Vaal River Diamond ...... ee se Lois 
Seremban ...........-cccoccsees /1s 'p.8. Mar. 9} ‘6 | 
Southern Perak Dredging ...... 249)* |Mar. 14) 7 | 
MD cd nu co sadnbasan sna eseeees s /44 ps. |Mar. 3) a 
Tea and Rubber. 
Arnakal Tea Estates............ 23%* Feb. 21) we 
Carnavon Selangor Rubber ....| 10%* |Feb. 24) Less tax Has 
Harpenden (Selangor) Rubber ..; 74%+ |Mar. 17) Less tax 124) Nj 
Manchester North Borneo ...... 74%* |Mar. 14) - = ots 
North Borneo State Rubber ....; 5* {Mar. 2! Less tax 
St Ives Rubber.............. sual et ye 
Tangoel Rubber ..............++ %* | io ie iy i 
Wampoe Tobacco and Rubber... 124%t -. | Lesastax — 17h) 10 

Other Companies. 
eS are 10% + | i 
Alexander Fergusson .......... 1 | Less tax 15 
Agua Santa Coffee ............. 34%* Less tax ee 
Associated Fireclay ...... .--- 4%t | Tax free 8 
Astley and Tyldesley Collieries.. 1/ p.s -- | Tax free be 
Atlantic Leased Lines .......... 24% +t 4 4 
Baxter’s Leather Co. .........- 5 1 
Boddington’s Breweries ........ ar j a ‘1b 4s 
Bolsover Colliery .. ........-- 5%t | Tax free 15 8 
British Investment Trust ...... Pe | | se 2 = 
British Land Co. ...........+6- | Less tax 6h ok 
British Wagon.................. | Less tax 6 | 3 
Bristol and S. Wales Railway 

PE. ccoss sspneaageuns 3%t 10 0 
Brooks, Thomas and Co. ... l/ pe 8.1! jee bonu! js of /9 p.s. ) Ts ux free! 11}, 10 
Bruce, Peebles..............+++ } | Less tax mw 1 ss 
Caledonian Trust .............. <u as 9 - 14 oR 
Chatham and District Light Rly. a is a y) 
GEIS: 5 o.sn ance nnboes snes 14/ p.s.4 | ei 27/p.s. 24/ps. 
Clyde Valley Electric .......... 5% + | Less tax 8 
Coliseum Syndicate ............ 124% t Less tax 35 | 3 
Courtaulds............eccees léit | .. | Tax free 224 
Daily Mirror Newspapers ...... 30" |Mar. 3| Quarterly te 
Eastman Kodak Co. of N. Jersey.. $1 25ps |.April 1) Abs 4 
Eldridge Pope ............ -| Th%t ae ae 124 12 
English Associated and Ameri- | 

can Bondholders............ ae ao 4 we ) 9 
Equatorial Rubber Trust ...... 10%1 | | oe bi 
WSROEM svccwnccces « coeess 2a%t | Tax free 5 | 
General Hydraulic Power ...... a | i 6 6 
Guildhall Trust ................ 415%) | Less tax 7 
Hackney and Shepherds Bush ' 

Empire Palaces ............ 5% | Less tax lo 10 
Harrison, Barber, andCo. ...... 9t = J me | 2 
BM Randall ... .....0.020.0505] e ii , 1 4 
Heritable Securities ...... 5%+ | .. | Less tax | 8 
Herrburger Brooks ............ 5%* |Feb. 24) Tax free 
Holborn and Frascati .......... [we | es % 
Holt Brewery .............eee0- 5%t +» | Less tax | %) tt 
Illustrated London News ...... Bed. oar ae oa | 294 1h 
Improved Wood Pavement...... .. | .. | Less tax 5] p.8.9] BS 
J.and P. Coats............. .e-| 33% (Mar. 3], Less tax a ie 
Jeremiah Rotherham . mF as.4 = io | 2 
J. Gerrard and Sons ............ = | | “ 8 | 6 
Leicester Palace Theatre ...... | 5%+ | Less tax | 10 | 10 
Manchester Hippodrome ...... | 5%* | :s seve 
Mather and Platt .............. gees | Tax free 15 | 35 
Mercantile Dry Dock .......... Bs lage oe : | 8/8 
Mercantile Investment Trust .. | ° 4 OG 
Metropolitan Gas ........ cane | | 6/| 6 
Moss Empires ...........s0e000 10 (&bonuslof 5%) Less tax Ee is 
North Central Wagon ......... 6%* “ Less tax | io 
North Metropolitan Electric . | 10 . 
Octagon Brewery ............-- = a 183 
Pennsylvania Water and Power| $2 p.s.|April 1 oe ‘ % 
Perry and Co. ........-2.eee0e- a) fee Se | Th ; 
UD BRON: 0600 cesscesscccveseee ob oe ; 5 b 
Planters’ Stores and Agency....| .. | -- - ; 15 Gia 
Powell Duffryn Steam Coal ‘ Less tax | 2h 1 
EERMONEN Cs cacsnanesoscaeseven 10%t | - 124) 5 
Scottish Northern Investment .. 18+ Less tax } 15 | b 
Scottish Western Investment i7t | 16 5 
Second British Assets Trust ....| 74% | 15 
Shawinigan Water.............. 50c p.s. *: | 4 
Smithfield Markets Electric ....| 5%! | . rm 
Spratt’s Patent .............06. 1/6 p.s.t) Less tax 12) 

St Augustine’s Parade Hippo- | 10 

drome, Bristo] .............. 5%+ | Less tax 10 
Sunday Pictorial Newspapers ..(1/3 p.s.* Mar. 3 Less tax mn 
Tehidy Minerals..............+. 1k%+ |. - 33 | ; 
Torbay Paint ........ccscecsee fs Fs Less tax 10 
Triplex Safety Glass............ 5%* jiFeb. 21 am zs 5 
Union Commercial Investment. | 54%t ee Less tax ; | 14 
United States Debenture ee 894 ee * . 10 
United Turkey Red ........ - ee Less tax 8 8 
Uxbridge and District Electric. em oe 2 | 2 
Wallingford Brewery .......... 6%t | Less tax . | 9 
Wharncliffe Dwellings (Def.)....|.-. | Less tax 4 | 
Winterbotham, Strachan, and th | 5 

Playne. . <u geben ds a0 | we * 12) | 12 
Wm. Griffiths ser eabe eluates eed bee Less tax a | 





(a) Tax free. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






Amount Appropriation. 



















































































Balance — Avail. 
Period | from ay- Dividend. — 
Company. Ending.| Last | ment of | Sblefor |____-‘vicen®. _ Carried to | 
® laccount.| Deben. | Distri- | prefce.|  Ordina Reserve, | Balance | Net | Divi- 
— ‘| sone “| bution. | 5 Deprecia- Forward. || profit. | dend. 
| Interest. Amount.| Amount. | Rate. tion, &c. . ; 
—"hawae.SC” ee i = b £ | & a» | = £ £ | ae 
: t's nage Dec. 31 35,691) 34,871/ +~—s-'70,562|| 7,699} 21,000 15 2,000, 39,863)| 33,710| 15 
S Siete ....-- aa Dec. 31 9,503) 76,975) 86,478|| 16,500 49,500 15 5,000| 15,478] 74,167] 14 
E ting and Power. 
: et ene. of Yorkshire} Dec. 31 14,114) 46,768, —-60,882|_—«. | 35,045, 9 10,000) 15,837)! 31,099 at 
" Northampton Electric ......-++. Dec. 31 8,327 44,150) 52,477} 2,625 30,462 9 11,313, 8,077 43,918) : 
Smithfield eee re Supply.| Dec. 31 a 10,230) 12,623), «. | 4,800 8 5,500 2,323) 14,670 
‘ an 8. 
: oneal ship Canal ........| Dec. 31 33,017 503,121) 536,138 237,137 187,565 5 80,000, 31,436) my 5 
BD Groydon ...++0ee ahainiliiclsio’ Dec. 31 10,088 60,274 70,362/ 9,000, 68,070{ F4lipr 7,999| 1,291) 74,860; 5 
E Gas and Water ......| Dec. 31 10,885 22,287 «= 33,172| ~.. =| «= 26,8805 ioe °4 6,292| 25,206 5 
7 =... Sa Dec. 31 74,769. 146,295, 221,064) 42,000. 117,514, 54 .. | 61,550} 158,978) 5% 
Neweastle-on-Tyne and Gateshead| Dec. 31 | 49,248 67,539; 116,787 16007) 103,066 5 |Dr 30,000) 29,284| 112,900) ; 
Rhymney and Aber .....+s+eee: Dec. 313,134) 11,599 14,733 958! 10,780, 7 wt 2,995) rr 83 
‘ | | 
BH South Shields .......esseeeeeees | Dec. 31) 15,593 13,211 28,804). 14,958 { sat rw 13,846 am 54 
B® South Suburban.........seeeees Dec. 31} 2,038 80,955, 82,493) .. | 77,813 6% si 4,680 528, 
Saetien MUNN se 0s 4500406 aa Dec. 31 3,701) 4,272 7,975} 425 6,590 ‘ 54 728) 230 6,000) _.% 
Tottenham District Light, &c. ..| Dec. 31 | 39,538) 70,768) 110,306 9,560 63,191 a Bt i 37,555 72,1256) B 
| i( 82 
Watford Gas and Coke ......4. ..| Dec. 31| 5,265 13,096, 18,361/ 12,915 |g, |' 250] 5,196) 11,671) gy 
WR iit apo vs ceus sosesntees Dec. 31 | 6,508 17,066 23,574| 1,600 14800 5 os 7,174 ey 43 
Hotels, Restaurants, &c. | ‘ 
Holborn and Frascati .......... Dec. 31| 15,888 48,77 64,664) 7,500 29,000, 124 12,500 15,664\| 47,597) my 
Imperial Hy@ro. Hotel, Blackpool] Nov. 30 | 3,316, 13,322 16638) .. | 7.074 15+;  .. 9,564] 9,941) 
Iron, Coal, and Steel. ial 
Merry and Cunninghame........ Nov. 30 [Dr 129,999 Dr 18,916|Dr 148,845) - ee Dr 148,845||Dr50,582) «+ 
Motor and Cycle. | . 
Leyland Motors .......sseeesees Sept. 30 ” v09,679 -—«:191,211/Dr 518,468). os oe - Dr 518,466), 198,533) -- 
Rubber, &c. | 
Re A nalacdeehdeeeenes ..| Oct. 31} 39,801 135,169) 174,970, 122,925 35 i 52,045] 73,817; 20 
Ratanui Rubber Estate ........ | Sept. 30 | 659 24,782 25,441). 17,500 17% 3,000 4,941); 24,020, 22% 
Toerangie (Sumatra)........++-.| Oct. 31 | 13,320 69,344 82,664, —«. 58.054 323 1,018} 23,592), 56,706) 30 
Shipping. | | | | 
Isle of Man Steam Packet ......| Dec. 31 | 15,244 27,972) 43,216, .. 30.000 5 i 13,216) 51,598) 5 
Shops and Stores. 
UE ic tcedacsasvsses Jan. 1/| 39,975 37,108, 77,083 5,100 19,113 15 | 10,000 42,870), 36.309, 15 
Jeramiah Rotherham and Co.....| Jan. 15 | 85,930 64,485 150,415; 10,000) 60,000 10 =" 80,415) —_ conan 
| Selfridge and Co. .......... vss.| Jan. 31} 137,996 818,122) 956,118, 178,000 | senassueoclt 475,000, 143,432), 444.7091 /1540, 
Spencer, Turner, and Boldero....| Jan. 15 | 46,483 54,524) ~—-101,007, 10,800 + 45,650 10 1,953 -— 66.518) 10 
Textiles. | 
Barlowand Jones ............0. Dec. 31} 55,647 109,578! 165,225) 31,290, 40,417, 124 37,500/ 56,018), 104,049} 124 
Bradford Dyers’ .......cssecsees Dec. 31 | 555,016, 205,149/ 760,165) 62,500 217,036 10 "i 480,629), 246,731) 15% 
| B® Jackson and Steeple .......... «»| Dec. 31 | 11,830,Dr 23,402\;Dr 11,572, .. 4 ee ee Dr 11,572 8,207) .. 
Kelsalland Kemp ..........ee0 Dec. 31 | 25,772) 67,120 92.892 22,400 27,750 7% 11,500 31,242||Dr22,73t| nil 
Tramways, &c. 
Lanc. United Transport & Power| Dec. 31! .. | 122 122) oe ats a 122 ee 680) .. 
Tyneside a & Tramroads} Dec. 31*| 914,Dr  1,333\Dr 426) sia -. {Dr 500 =| 661) .. 
rusts. | | 
Average Trust ........00.0. wee..| Dec. 31 | 850 4,887 5,737) 350, 3,375 224+ 1,000 1,012), 5,666} 75+ 
British Assets Trust ............ Jan. 15 | 27,530; 114,401) 141,931) 48,098 + 48,000 20 18,000, 27,833], 96,520} 20 
Premier Investment ..........-. Jan. 31! 15,630 65,272 80,902), 22,500' 30,000 10 it 28,402|| 61,381) 10 
Mercantile Investment & General] Jan. 15 | 82,393 278,902 361,295) 60,000 168,000 14 50,000 83,295|| 264,346; 13 
; United gs Corp’tn.| Jan. 31 | an 143,735} 202,703)| 57,750 75,500 14 1,521 sem 114,730} 14 
: aterworks. { | | 
, i 10 
* BE Colne Valley Water ...... vesees) Dec. 31! 23,870, 30,876 54,746, 8,016, 22,111 | "| 8,000 16.619) 35,613! “7 
| | | 9 
: Nowoastle and Gateshead Water..| Feb. 1 32,617; 130,031} 162,548 55,253, 76,170 | ba } i 31,125], 113,764]| § 3 
° | } | } 0 | 7 : 
| Tendring Hundred............6. | Dec. 31} 9,834 12,130, 21,964) .. | 9,326 68 1,500; 10,138) 12,084) 63 
Other Companies. | 
\ os 
AR Aberdeen Combworks .......... Dec. 31/ 1,863, 8,063 9,926) ae eo0ol Det 8 “ 1,926 10,183) 74 
3 Aberdeen Newspapers °.......... Dec. 31 | 2,188} 52,905} 55,093} .. | 37,662 20+ 15,075 2,356| 47,872; 183+ 
Alexancer, Fergusson and Co..... Dec. 31 | 3,536 18,318 21,854), 2800, 8400 15 8,000 2,654]) 15,705; 15 
5 Birm. Rail. Carriage and Wagon| Dec. 31 | 34/501 76,009} 110,510; 4,800! 55,858 10 10,000 39,852!) 65,051; 10 
Consolidated ............| Sept. 30 | 196,629} 288,218 484,847) 80,000) 115,000 | 10, 70,825} 219,022 325,471) | 12 ; 
} Bo il eee | ’ ra. ' ra. ¢; 
Mtl sees eee, pievenenin ssse.| Dec. 31 84,924) 341,661] 426,585) 60,000! 150,000| Def. 12 } 75,000] 86,585|/ 350,246 ‘Ine 33 
, British Wagon ....., etna eee-| Dec. 31 | 13,195 28,770} 41,965) .. | 15,600 15 12,500 13,865|) 29,799} 15 
; ony EA iitddntinek kbc Dec. 31} 3,678, 28,576}  32,254/ 1,298) 23,753 27/p.s. 4,350 2,853|| 29,517/24/ pe 
5 Copestake, Crampton and Co. .... Dec. 31; 4,565 5,729' 10.294) .. | 12800 2 |Dr 3,006 494|| 42,753 
5 [I Crossley Brothers | Dec. 31 | 51,221! 50,096} 101,317| 28,237, —««. a 73,080! 60,383! .. 
j PB Over Mills Papers 222225212217!) Dee: 31} 2e'gaa) 16239, 45'083| | «S563, Gy) 13,738) aa7e2| 18123 
aj eral Hydraulic Power........ Dec. 31} 6,316 47,006} 53,322, 2500/ 48000 6 .. 2.822; 47,489 6 
, son, Barber and Co.........| Dee. 31| 2307 10 12316). 91100 7 1,000 2216} 13,030 9 
"BB jaa. Philips and Co.........| Dec. 31| 4919 111,811| 116,730/ 101500 .. | . i, 15,230| 102030 .. 
IB So Howell and Co..... 22227! ..| Dec. 31| —'561\Dr 39,345|Dr 38,784)... Ee .. [Dr 38:784) 5.849 2h 
‘ wert! Daily Post and Echo..| Dec. 31 | 70,058) 228,229] 298/287|, 10,000, 139,998, 30 100,000} 48,289) 206,648 30 
é io mpires......, seeseeecees| Dec. 31 | 31,643; 123,716, 155,359) 19,151) 67,200 15 20,100 48,908} 91,279 10 
4 and Vo. ......, seeceeecee.( Dec. 31 | 12,746 29,358) 42,104) 15,044) 12,027 7% ‘of 15,033; 23,140 5 
10 Pullman ©. ' 
Peat Car Co... sublimed Sept.30 |} 8,477 78,418} 86,895) 43,750, .. | .. 20,000/ 23,145| 100,213 7% 
: PES os oisvecccse ...| Dec. 31} 7,058, 30,6 37,678 8,500) 17,500 12% 3,000 8,678| 28.040 11 
i court and Sons ........., ..| Dec. 11 | 20869 75,475, 96,344) 17,500, 50,000, 20 1,650| 27,194} 73,233 10 
, Wilk Cliffe Dwellings ..........| Dec. 31 644) 5,660 6,304), 2,700 1,500 2% 1,500 604} 6161, 2% 
1 tee : Gray and Sons ...... Dec. 31| .. | _ 55,558 5,583} .. ™ 
~ Th William qosse 22d Sons ......| Nov. 30| 4,537) 133,124 6,099| 172,493 20 
Vorkghirertiths and Co, ....../ Oct. 31 | 27,389; 16,694 26,552{ 16,899 124 














hire Indig>, &c.........--- Dec. 31 | _1,184,Dr_19,684|Dr_15,500||_.. et Ll 


* Half-year. + Tax free. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
} 


| 
(bo) Week ended Feb.11, | Week ended Feb. 15, 1927.|! Aggregate 6 Weeks 1927 













































1927. | Miles! a 
(o) Week ended 7 Passen-| Goods, Total “ase “a Total 
r 
gers,&c.| &o. Week. soci &o, ceipte. 
£ 
Cages Westen. .~ 0-0 § srr | 1eh000| 358.00 358,200 som 1, 11750 zest 3,240,000 
Or 1926 iw wee es Ff 
Lond. & N.-Eastern (c) aon | 317,000, 745,000 1,062,000 | '1,347,000/4,325,000 6,272,000 
wae Hn Nacoumy east | SO shrigy ses Segue Gast 
Dey 10 | 5 7 
a: for 1926 ....... | 9508 470,000) 903,000} 1,37 1,575,000 00 2-851,00015,2 ‘5,291,000 8,142,000 
Do 1926 ........000. 83 | 263,000! 119 382'000 000 1:606.000| & 693,000 ,000 
Metropolitan (c)......) 59) 28,600) 32,800 | 173,800) 24,500} — 198,300 
Do for 1926 ........, 58 { 30,100) 34,100} 183,500/ 24,200} 207,700 
Underground E.R, (c)} .. oo | ee 240,300, .. oe 1,506,900 
Do for 1926 ........| + | se | oe 238,900... “ 1,491,000 
Cee. Se Samp (C)} oe | oe | ee yd eo oe ae 
orl926 ........ oe eo | ee 2 
Belfast & Co. Down (b)| 80 | 1,820, 876) 2,696 11,767) 5,389) 17,156 
Great Northern ....(b)| 562 | 10, 1300 18,000} 28,300 71,600 97,400) 169,000 
Great Southern ..../b)/ 2,181 | 27,213! 48,198} 75,411 170,882) 262.062 432.944 
OVERSEAS RAILWAY RECEIPTS. 
—. 7 l 
i. go | Gross Receipts | | oral Grose 
Name. | Period. 3 : £ | for Week. | Receipts. 
2 os 1927, |+or—| 1927. | + or — 
INDIAN, 
cialis. Mliatatebecsnie | ame | Rs. Re. Ra. 
omen Sooant sovese|tlmeeks Jan. - | S600 + a ae + ay tH 
i Lt, ts secceee| weeks + , + 
Bengal & N’ Wester», \léweeks eH 2,076 | 7,80,253, —1,17,002 1,12,88,403 — 5,05,023 
Bengal-Nagpur ....42weeks 15 2,861 , 16,46,000|—1,67,740 6,43,37,197 — 2,89,556 
Bombay, Bar., & C.1. 45¥eeks Feb. 12 3,033 | 25,64,000|—2,75,000 9,69,13,000 —76,23,000 
Burma..........- .-. 40weeks Jan. 15, 1,349 | 9,46,750,+ 1.824 2.88,60,801 —38,91,592 


Madras & S. Mahr .. 41 weeks 22 3,048 15,69,000 *1, 33,135 6,66,41,764 + 4,249,827 

















Nizam’s Guarantd.(s) 42 weeks 22, 993 | 4,56,695)+ 11,643 1,57,63,784 + 8.15, 901 
Rohilk’d & Kumaon 15 weeks 15 259 64,918) — 216 7,939,748 — 63,157 
Do Lucknw-Breilly 15weeks 15 290; ‘933, 192| — 6,146 9,95,908 — 1,54,072 
South Indian ...... 42weeks 221,876 | 910,196\— _ 8,950 4,22,03,658 —— 1,49,327 
(s) Total receipts of all lines, 
ARGENTINE (a). 
ees re a? | of | . 
Argentine N.E. ...... 35weeks Feb.12 754 | 14.500 + 200 431,200\— 35,800 
B,A.and Pacific .... 33weeks 12 2,652 | 170,000 + 4,000 4,596,000) + 104,000 
B, A. Central........ 32weeks 6 .. | 15314 + 807, 441,.276,+ 15,429 
B, A. Gt. Southern .. 33weeks 12 4,720 | 343,000. + 23,000) 7,652,000/}+ 138,000 
B, A. Western ...... 33weeks| 12 1,882 | 120,000 + 5,000! 3,033,000|+ 87,000 
Central Argentine .. 33weeks 12 3,305 | 285,900.+ 76,000 7,446,000 + 628,000 
Cordoba Central .... 33weeks' 12 1,202 68,000}+ 10,000) 2,275,100) + 8,900 
Entre Rios .......... 33weeks 12 728; 34,500— 1,690 809,600 — 61,200 
CUBAN, 
Havana Central .... Slweeks' Feb. 5 .. 15, 349 - 7ll; 348, 188 — 57,986 
United of Havana .. |32weeks 121,301 122,843 —_3,979| 1,894,227/— 291,377 
URUGUAYAN, 
| | - 4 £ { £ | £ 
Central Uruguay .. 33weeks Feb.12, 273 32.070|— 771) 907,847/+ 8,035 
C, Urug, (East, Ext.) 33weeks 12); Sil 7,542 — 460, 182,914;— 6,528 
C, Urug. (North.Ext.) 33weeks 12, 185 3,547 — 254 94,107 — 7,901 
C, Urug. (West. Ext.) 33weeks 12, il 3,814 + 3) 98,026/+ 6,411 
CANADIAN, 





| { 8s | 8 & | g 
Canadian National . Sweeks Feb. 7 22,065 4,631,525 + 247,907 24,799.785 +1,715,012 














Caradian Pacific ..| Gweeks| _14/ 14,403. 3,249,000 + 143,000 20,512,000 + ‘859,000 
BRAZILIAN (b). 

| | | £ | £ | £ £ 
Gt. West. of Brazil..| Gweeks/ feb. 12) 1,018 17,700'— 4,600 111,700|— 25,900 
Leopoldina ........| 6weeks 12 1,856 36,613/— 3,802) 204,915\— 42,648 
Leopoldina Termnl. 6weeks 7 oie | 6,571\— 1,446 39,540|— 8,158 
San Paulo ......... 6weeks, 13! 1534) 39,990}— 10,928 296,057'— 56,674 

CHILEBAN, 
| { | £ kk Rit 
Antofagasta ...... SweeksFeb. 6 838 30.310 — 122901 154,525 — 68,690 
Nitrate ($-monthly) 6weeks| 15, 398 28.978— 12,3) 65,461\— 56,433 
OTHER OVERSEAS. 

Alcoy and Gandia .. Gweeks|Feb. 12) 33 Ps. 30,000! — 5,000] 188500, 11,200 
Delta ..../42weeks Jan. 31 eno | £10,156— 3,005) 290,095'— 19,722 
Gt. Southn. of Spain) 5weeks/Feb. 5 ro 'Ps. 62,451/— 47,562) 312 ,647|— 321,098 
Mexican Railway ..| Sweeks 7 | $221, 700) — 19,600! 1,258,100 28,800 
essenag Central ..|32weeks 12) on | 90 — 120} 142,700— 18,360 
wador ........../5l1weeks|Jan. 29} 100 | eeB0G 2.112) 1375604 22515 





(a) Converted at par. (b) Converted at the current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS. 








3 gs Receipts for Total 
Name. | Period, 3 : I Bind RE ceases Receipts. 
@ | &5 | 1927. a7, | +or—| 1927. | + or — 
Angio-. tine....| 6weeks|Feb.11! 329 Sot Ti5 — 1,200 498,834 + 1,026 
B, Aires ze ..| 32weeks| 6] o £13,968'— 262 416,146 — 14,811 
Burnley Corporation’ lweek 12; 12 065 os - 
Calcutta Tramways.) lweek 12) 35a ‘ 
Chatham & District! 5weeks 10} "7,454 — 247 
5 ee on —— 3 11,285 —- 2,752 
Corporation| 38 wee: 1,583,088: + 256 
Isle of Thanet Trms* deveck: 2 isons ” 25 
Liverpool Corp. ....| 46#eeks + 112 
L.C.C. Tramways ..|4Gweeke; — 16) 3,579,975 — S6.686 
Pernambuco Trams. 6weeks| 13) 34,090— 8,389 
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ANALYSIS OF BALANCE-SHEETs, 





BORAX CONSOLIDATED. 
September 30, 1926, 

















LIABILITIES, Compared | ASSETS, 
with Sept. with 
Amount. 30, 1925. Amount, ae 
£ £ £ re 
Cum. pref.shares.. 800,000 .. oe Mines and goodwill 3,094,064 ., 4 
Pref. ord.shares .. 600,000 .. Land, &ec. .... ., 018,827 ., 4 Seay 
Def. ord. shares .. 1,150,000 .. | Stocks........-... 461,984 °° ‘3 
First deb. stock, Deb. red.fund .... 421,062 ** 4 mk 
BENE is kacuncaduns ,000,000 .. Investments «» 1,235,568 ** 4 aa 
Interest accrued.. 11,250 .. Sundry debtors.... 262.739 . — Ty 
Second deb. stock, Death Valley Rail- 
> vee 1,214,234 i _ rr 83,506 .. 
Interest accrued .. 20,490 .. oe COM . 0... .ceccsese 331,629... — 1s 
Premium on def. Investm'ntsin War 
ord. shares...... 152,697 .. a Bonds in respect 
Building reserve .. 101,900 .. — 1,892 to pensions...... 34,941 .. + Soy 
General reserve .. 475,000 .. + 25,000 
Deb. red. fund .... 221,062 .. + 11,770 
Sundry creditors.. 472,889 + 1,083 
Bills payable...... 80,198 — 14,760 
Pensions & grants 
SE  ca08 odhk wes 55,578 + 5,583 
Profit and loss .... 409,022 .. — 6,357 
WO éacsve ++ 6,764,320 .. + 20, 427 Total ........ 6,764,320 .. + na 
SELFRIDGE AND CO. 
January 31, 1927, 
LIABILITIES, Compared | ASSETS. Compared 
with Jan. | with Ju, 
Amount, 31, 1926. Amouut, = 31, 1% 
£ £ 
Ord. shares ....... 750,000 .. ~~ Purchase consider- ‘ 
Staff ptg.shares .. 89,052 .. + 19,492 ation, &c........ 2,799,258 .. — 940) 
Pref. shares ...... 1,300,000 .. oe | Fixtures, &c.. 181,303 .. - Bw 
10% pref. ord. .... 1,000,000 i. Vans, Boo.eccccceee 53,066 .. — 4% 
Debentures ...... 277,700 10,500} Stocks ............ 569,148 .. + lise 
Interest on debs... 4,628 .. - 160| Debtors .... 386,154 .. —14L95 
Reserve fund...... 00,000 .. +325,000| Inve stmentsinsub 
Mortgages ....... ss 680,289 sidiary cos....... 323,275 .. —MLB 
Creditors ........ 412,860 . - 64,111| Current and loan 
Reserve for taxa- | @cosunt ........ 605 .. + 4195 
TD Sacadetneese 16.845 .. — 40,134; Payments in ad- 
Staff club ........ 3,000 .. — 2,000 ee er 15,729 .. — lg 
Accrued dividend SL <2stabeseunacs 102,561 .. + 19% 
es 66,583 .. + 1,301 
Div. onord. shares 150,000 .. + 37,500 
IE Ss.505ssncane 143,432 .. + 5,437 
| rr 4,614,100 .. —408,464 SOE cc cseses 4,614,100 .. Whe 
BOVRIL, LIMITED. 
December 31, 1926, 
LIABILITIES, Compared ASSETS, Comparei 
with Dec. with De, 
Amount, 31, 1925, Amount, 31,1% 
£ £ £ é 
Cum.pref.shares 1,000,000 .. ie Goodwill, trade 
Cum. ord. shares 1,000,000 .. marks, freehold 
Deferred shares 1,000,000 .. and leasehold 
Debenture stock 500,000 .. properties, and 
54% 8 year notes 300,000 .. i interest in as- 
Sundry creditors 474,681 .. + 100,357 sociated com- 
Bills payable.... 20,000 .. + 20,000 panies, Govern- P 
Reserve ........ 825,000 .. + 75,000 ment stock, &c. 3,061,727 .. — . 
Reserve for debts, Plant & furniture 37,272 ..- 8 
ii icsiss «es 1,500 .. Stock in hand .. 1,465,210 .. + 26H 
Premium on new Trade debtors,&c 738,107 .. + Slit 
issue, & ..... 135,491 .. : Cash in hand 263,442 .. — Ti 
Profit and loss .. 209,086 .. + "412 - 
Total ........ 5,565,758 .. + + 195,769 Total ..... « «55,565,758 .. + 
BRADFORD DYERS’ ASSOCIATION, LIMITED. 
December 31, 1926, 
LIABILITIES, Compared | ASSETS. Compt! 
with Dec. | with Det 
Amount, 31, 1986. | Aneoums, or 
Pref. shares...... 2,500,000 | Properties, &c. .. 4,942,394 .. + - 
Ord. shares ...... 2,170,363 .. NN hs x idea icuts 384,784 .. — gn 
4% deb. stock .... 1,453,750 .. Sundry debtors... 549,266 .. + 
Int. accrued...... 29,075 Investments and 16 
Int. outstanding. . 827. | SORIS ck scenes . 2,110,193 .. + i} 
Sundry creditors 826,151 .. — * 47, 862 WN daracocaven . 256,184 .. —4 
Investments, con- 
tingency fund.. 164,246 .. 5,754 
Reserve for equa- 
lisation fund .. 135,648 .. és 
Reserve fund .... 311,114 .. 7 
Profit and loss .. 651,647 .. — 264,905 | — 
Total ....... - 8,242,821 .. — 418,517 TE 8,242,821 .. — ‘lb! 
MANCHESTER SHIP CANAL, 
December 31, 1926, 
LIABILITIES, Compasses ASSETS, Contre Dee 
Cc. 
Amount. 31, 1925. Amount, ki 
T 1 9,020 1,620 Capital t , 
emporary loan .. - + Ol, apital accoun 
Due to bankers... 32,506 .. + 32,506] balance at debit 704,344 -- +e 
Unpaid interest.... 85,284 .. + 27| Cashin hand...... 21,296 +» “ig 
Unpaid dividends... 18,185 .. + 1,447| Stock andmaterials _ 72,787 .- 750 
Amount due _ to Traffic accounts .. 293,129 .- tae 
railway clearing Accountsreceivable 47,405 .- 
house.......-40.- 245, - + 71,871] Miscellaneous ac- _w 
Accounts payable.. 289,825 .. + 58,220} counts ......... 100,607 -. — “Vy 
Liabilities accrued - + 3,402/ Suspense accounts 38,269 « 4 
Miscellaneous ac- name sprains»... 50,000 .+ 
counts .......6.- 58,207 .. + 12, ares ves n 
Insurance fund . 1610 ..— 983| trustees .......- 73.081... 
Reserve for con- Amounts paid to- ‘ 
tingencies ...... 79,774 .. + 26,069 words extinguish- 
Balance for divi- ment of 2nd de- 4.04 We 
dends............ 536,139 .. + 27,450] bentures........ 4455 ss 


Total.......... 1,445,449 .. + 284,555 


Total.....e+ee- 1,445,449 or 
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MINING OUTPUT STATISTICS FOR JANUARY, 1927 vious year. Cost of production was 9.66d per lb., as against 11.17d 


per lb in previous year. Profit for the year amounted to £136,169, 
against £74,817. The ordinary dividend is 35 per cent. for the year 















































| a. Gold Recovered. against 20 per cent. The carry forward is £52,045, against 
. £39,801 nye om Cash is at £20,090, against £30,818. In- 
- rah vestments are shown separately, and stand at £244,663, against 
Sa 32 Value, | Peete. £179,059. Investments are all in British Government Sida, 
| Mill, go | Mil. 36 Total. except £29,326, which is invested in Sumatra Tea Estates, 
| oF | oF Limited. Reserve is at £124,047. 
oe a RATANUI RUBBER ESTATE, LIMITED.—The net profit for year 
en 2 Sa eats eae. | Cum. om. : sees 10.592 & ended September 20, 1926, is £24,782, against £24,094 in pre- 
aoe Roulder Proprietary] 10122) -. | .. |. - | ba. ceding year. The ordinary dividend is 17} per cent. for year, 
Lakic....ssssecsesseceeers 2,550} .. | oo | oe ed te 7 | against 22} per cent. The sum of £3,000 is put to reserve, against 
Lens (Feb. 140 7)...+-++0e- "Sf ft | lean up) 00 a 7 £2,000. The carry forward is £4,942, subject to managers com- 
wu Pet Consolidated (Dec.) 21,201). i «| * | or si mission and staff bonus (approximately £1,100), and directors’ 
Oroville Dredging (20 days; extra remuneration (approximately £850). Crop harvested was 
PII 5.5 «assaceses wo | ce | oe | oe -- | $18,675). 481,216 lbs, against 282,571 lbs. Average net price realised was 
gouth American Gold and] | ‘ | s 8.6cd Ib ah” ae d ib i di . Th 
SRMMIN ER a5; 05564504 es'oe | 3,319/0z8 crujde plati num and (917 ozs jgold aS ES7C Per TW, AEMAN 25 5.01G Per in preceding year. e 
Vipond ....----+eeee-eeesee| 8,556) eet ws | ae | ee | ++ | +s _ | company’s standard production for the current restriction year has 
—— ‘ : yi assessed at 591,329 Ibs. Cash is lower at —— as against 
; | 13,873. Rubber in transit and in store is at £23,775, against 
[Outpas.| Other Notes is Return. £17,633. Reserve is in balance-sheet at £9,500, against £7,500. 
rin. | Tons. | Premium on shares is at £3,000. 
et TOERANGIE (SUMATRA) RUBBER AND PRODUCE ESTATES. 
es ieeteste te 283 a LIMITED.—Crop of rubber for year ended October 31, 1926, was 
SAE 50650508 a 30 | os 1,194,831 lbs, of which 50,065 lbs was brought in from previous 
Naraguta .++++++eeee- ee 30 | ee year’s crop. Average net sale price was 1s 10.99d per Ib, as 
Naraguta Karama ........ | ee - : : — : . 
Remaets ROU0S...0...+0e0s 83 | against 2s 2.67d per Ib. Cost of production was 9.48d per Ib, 
Western Nigerian ....... lA against 11.51 per Ib. Profit amounted to £70,343, against 657,706. 
Copper. The ordinary dividend is 32} per cent., against 30 per cent. The 
Tee iinlere cada 5,830 ‘ carry forward is £23,592, against £13,320 brought in. Cash is 
Coal. : : lower at £22,491, against £41,811. Investments are all in British 
Cine ae seseee, 22,000 | Sold during week ended Feb. 5th. Government securities, and amount to £128,822, against £27,847. 
scellaneous. 
Keeley Silver.............. 124,956 | ozs. MISCELLANEOUS. 





Zinc ConporaTion.—January : Lead concentrator treated 20,411 tons of ore, pro- 
ducing 4,598 tons of lead concentrates and 3,935 tons of zinc concentrates. Esti- 
mated gross profit with lead at £24 and zinc at £26 10s per ton, £14,703. Increase 
a for each £1 fluctuation in price of lead, £2,697; in the price of zinc, 


GILLETTE SAFETY RAZOR COMPANY.—The report for 1926 shows 
net earnings for the year amounting to $13,311,4:2, an increase 
over 1925 of nearly 14 million dollars, out of which the sum of 
$9,000,000 was paid out in cash dividends, and in addition capital 
expenditures for new buildings, machinery, &c., amounting to 
over $2,000,000 have been met from current funds. During 1926 
dividends totalling $4.50 per share were paid on the company’s 
2,000,000 shares, as compared with $3.50 per share paid during 
1925. <A further extra dividend is announced in respect of the 
first quarter of 1927 in addition to the usual quarterly $1 distribu- 
tion. At the end of 1926 the year’s sales totalled approximately 
17,000,000 razors, and 59,000,000 packets of blades. Up to date 
70,000,000 razors have been sold. Two new factories have been 
added during the past year to the Boston plant. 


JEREMIAH ROTHERHAM AND CO0.—The net profit for year ended 
January 15, 1927, amounted to £64,485, against £84,424 in pre- 
ceding year and £111,733 for year ended January 15, 1925. The 
ordinary dividend is reduced from 12 per cent. for the year to 
ro per cent. for year. Nothing is put to reserve out of profits, 
against the sum of £10,000 1n preceding year and £20,000 in 
year 1924-25. The carry-forward is £80,415, against £85,931. 





Reports and Notices. 


The Australian Bank of Commerce, Limited, are in receipt 
) of advices from their head office, Sydney, Australia, that the 
| whole of the issue of 368,000 new shares have been taken up. This 

will make the subscribed capital of the bank £2,208,000. 

We are informed that the change of name of Vickers-Petters, 
/ Limited, to Petters (Ipswich), Limited, has now been officially 
» sanctioned, and use of the new name is being made forthwith. 
' Mr Philip Lawrence Foster has been elected a director of the 
© Exploration Company, Limited. 
| Mr Ernest Wythe Thompson, mining engineer, deputy chairman 
| Saku Consolidated Ouifields, has joined the board of Oil Trust 





ae he The directors propose to deal with the war contingencies account 
under their control, amounting to £12,858, by transferring {£10,000 
BANKS. to general reserve account, and £2,858 to the employees’ benevolent 


and pension fund. They also recommend transferring to general 
reserve account the amount reserved for depreciation on invest- 
ments, viz., £6,000, which will then bring the total general reserve 
account to £156,000. Balance-sheet shows total assets £1,468,970. 
Cash is at £166,941, against £154,749. Investments are at 
£146,328, against £141,200. Investments are shown separately. 
The sum of £106,937 stands in balance-sheet under British Govern- 
ment securities, with a market valuation of £112,077. The com- 
pany has £49,510, at cost £39,391, in J. Rotherham and Co. 4 
per cent. debenture stock. 

LEWIS’S, LIMITED, LIVERPOOL.—A preliminary report on the 
accounts of the company for the year ended February 1, 1927, 
shows that after providing for all charges, including bank interest 
on loans and deposits, debenture interest accrued to date, direc- 
tors’ salaries and amortisation of leaseholds, the profit for the 
year is £440,479 (against £408,300 for the previous year). After 
making provision for taxation and payment in full of preference 
dividend, less tax, for the year, it is proposed to pay a finai 
dividend of 5 per cent. on the preferred and deferred ordinary 
shares, free of tax (making 15 per cent. free of tax for the year), 
to place the sum of £25,000 to general reserve, and £10,000 to 
reserve for staff pension fund, to carry forward to next year’s 
account, £43,718, and to pay the balance of the amount available 


ANGLO-AUSTRIAN BANK, LIMITED.—At an extraordinary general 
meeting of the Anglo-Austrian Bank, Limited, held on February 
uth at Winchester House, Old Broad street, the resolutions to alter 
the articles of association and to wind up the company voluntarily 
passed at the previous extraordinary general meeting held on 

p January 14th, were confirmed as special resolutions, and Mr B. H. 
Binder, of Messrs. Binder, Hamlyn and Co., 80 Bishopsgate, E.C., 
was duly appointed liquidator. ~ 


BANK OF NOVA SCOTIA (INCORPORATED 1832).—The statement 
t the year ended December 31, 1926, is as follows :—Profit and 
loss—balance December 31, 1925, $450,644; net profits for year 
1926, losses by bad debts estimated and provided for, $2,243,243, 
again $2,137,920 for preceding year; dividend No. 225 at 16 per 
cent. per annum paid April 1, 1926, $400,000; dividend No. 226 at 
= cent, per annum paid July 2, 1926, $400,000; dividend No. 
dias 16 per cent. per annum paid October 1, 1926, $400,000 ; 
Sethe No. 225 at 16 per cent. per annum payable January 3, 
1327s gr¥00,000 5 war tax on circulation to December 31, 
ite of tee contribution to officers’ pension fund, $85,000 ; 
ree A ol ank premises account, $250,000 ; balance carried for- 
oo. ecember 31, 1926, $658,887. Deposits amounted to 
m0 382,242, against $189,456,839 at end of 1925. 


Be YORK TRUST COMPANY. — Balance-sheet, December 31, 


fo 














Mis screen tsesy Spettanl Ones onnena.te pedeoes 
Surplus ttt tt eeee eee ,000, ash on hand, in Federal Re- 
Redene, fceeee noe - 10,000,000 serve Bank, and due from 
Digg Profits” sedi eaauiien 11,669,618, banks and bankers ........ 134,393,063 BRITISH and HUNGARIAN BANK 
serve for Seite Jan. 3, 1927 500,000} U.S. Government, state, and BUDAPEST 
Accrued “echo &e. ...... 2,731,229 municipal bonds .......... 12,072,208 ™ 
payable st & accounts Other bonds and securities.. 10,810,223 The Extraordinary General Meeting of this Company which took 
Mcceptances ‘sind’ ‘ieteers “23 2.235,084 | Loans and bills purchased .. 154,548,070 place on the 29th January, 1927, with Direktionspresident Count 
eredit etters of Bonds and mortgages beseecee 1,321,010 Karolyi in the Chair, has unanimously moved the motion proposed by 
Outstanding certified ** an 1 18,335,026 | Customers’ liability under the Directors re increase of capital. This institution therefore 
piteesurer’s cheques — 46,327,496 — and letters of 18,335.02 increases its capital to 12 million Pengé, by issuing 121,273 new 
iissticwercs 232°705.637 ioaak ecco se tasea. Seen 6 shares at 50 Pengé nominal value, i.e, the actual own capital is 
and other resources ...... 3,024,490 being increased to about 21 million Pengé (=2£758,000). 
areata —_ The right of purchasing the new shares has been reserved for the 
334,504,090 334,504,090 shareholders of the Bank under the following conditions:—For each 


old share of 50 Pengé nominal value, a new one can be purchased 
at the issuing rate of 80 Pengo. 

The General Meeting approved of the arrangements made with regard 
to the shares that might not be taken up by the shareholders, as 
well as of those made with an international group of Bankers to 
guarantee the success of this increase of capital. 

POLAR A ERSTE eA A ES SSPE A TS EB SE IF TERE SEMIS EAS DI ITN INES LESLIE PSE II 


RUBBER, &c. 


exdan Us RUBBER ESTATES, LIMITED.—Crop of rubber for year 
eee eT 31, 1926, amounted to 2,199,095 lbs, of which 221,627 
sale pri Tought in from previous year’s crop. The average net 
Ce was 2s o.05d per lb, as against 2s 0.40d per Ib for pre- 
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to the deferred ordinary shareholders. In once again adding 
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: ; fore the 
the sum of £10,000 to reserve for staff pension fund, the directors |] HARRISONS & CROSFIELD LTp ee ; 
would like to place on record their appreciation of the loyal 1-4, GREAT TOWER STREET, LONDON = ’ a 
service rendered by their staff in Liverpool, Manchester, Birm- , EASTERN MERCHANTS » E.C.3, e aeil 
ingham, London, and Litherland during the past year. ’ oa hat 

SOUTH METROPOLITAN GAS.—The report for 1926 shows that sale WITH BRANCHES IN ype DUTCH EAST INDIES, serial h 
of gas produced £3.307,135, against 43,019,673 for 1925. Rents ; akers, @% 
from by-products amounted to £1,109,607, against £992,147. ‘Lhe UCE. 
total expenditure amounted to £4,400,185, against £3,954;712. eeanerisonmnnaeamne tne O T Mic 
The sum carried to net revenue account is £437,486, against i : ” ee 
£471,565. The ordinary dividend is again 6 a taret The sum The following is a statement showing the Quantities Sold and the p27, 3S 8 
ee : : : 3 Average Price of British Corn in the past two weeks, and for ort fror 
of £98,000 is taken from special purposes fund, making balance di ki at Gen cenes Onin tee , the | aie 
of that fund £117,635. The sum of £66,099 is allocated to em- | COFTeSPOnCINg weex in each ot the years trom 1923 to 1926 :— Ay 5 
ployees’ co-partnership fund. A provisional agreement has been : ann Sentinel eal 
entered into with South Suburban Gas Company for supply of | _ ; pinnnen ome a ae rua On, 7 ae 
gas in bulk, an exchange of stock between the respective under- Weeks eT Wheat. | Barley. | Oats, | Wheat, | Barley | ich pri 
takings and various other arrangements for associated working. a a chen % 

: . a i ae 

SPENCER, TURNER, AND BOLDERO.—The net profit for year ended | pep, '5-".....| 269862 | 30008 ©9182 M10 | |S gre trying 
January 15, 1927, is £54,524, against £66,518 in preceding year. | Feb, 12 ......| 270,876 | 322,522 106,391 1llo | W1l{ p84 under 
Th salad divideed is : ‘tr cent for tl “Th | 

e ordinary dividend is again 10 per cent for the year. e —— : eat pres 
total reserve funds stand at £159,550, against £158,050. The carry- a oie | —— rie ae Z : | a : 3 1d local 
forward is reduced from £46,483 to £42,604. Total assets are | Feb, 14,1925..| 350.411 183,190 107,556 1310 | 131] 3 weve, 
£924,558. Cash has been reduced from £88,255 to £75,064. Stocks | Feb.13,1926..| 291,201 | 199,495 73,486 lilo | 9 9} 92 anged a 
are at £210,343, against £223,708. Debtors are at £304,035, Sa eae naan - 17s 6d 
against £318,215. Investment of reserve funds stand in balance- AMERICAN WHEAT MARKETS. esh busi 




























sheet at £95,943. and are shown separately. Market valuation on 
January 15, 1927, was £98,075. All are in British Government 
securities except £4,938 in New Zealand 4 per cent. stock, 1929. 





Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favourable climatic conditions during the week enabled farmers 
to push ahead with ploughing, so that preparatory work for spring 
seeding campaign is well forward, while in many instances corn 
has already been drilled on suitable soils. Native wheat was in 
moderate supply at most of the principal markets, but adequate for 
the quiet trade in force, while prices marked no material change. 
Imported descriptions were held for steady rates as no undue pres- 
sure arises to sell, particularly the better North American grades, 
though Australian and Plate varieties were rather more freely 
offered. In the floating and forward section, the principal feature 
was the sale of 60,000 tons No. 2 Northern Manitoba to Portugal 
for March-Ay-ril arrival at 55s 73d, c.i.f. Otherwise trade remained 
quiet, apart from some interest in passage Australians and Plate 
descriptions, while it would appear that the Continent is taking 
large direct shipments. Feeding stuffs also moved off quietly, but 
Plate maize steady on moderate weekly shipments. Wheat steady. 
No. 1 Northern Manitoba quoted 60s 6d, No. 3 56s, No. 4 53s 6d, 
No. 5 49s 6d, No. 6 44s 3d, No. 2 tough Manitoba 57s, Barusso 63} 
Ibs 55s, Australian 56s 6d to 57s 6d as to quality and position, all 
ex ship per 496 Ibs. English 11s to 12s per 112 Ibs. Flour main- 
tained. London standard grade 46s, town whites 47s, patents 48s 
to 48s 6d per sack delivered in the Home Counties, with 6d to 1s 
per sack. less for deliveries in the London districts. Of imported 
Manitoba patents range from 42s to 45s 6d, Minneapolis 42s 6d 
to 458 6d, Kansas patents 42s to 43s, Australian 41s to 41s 6d per 
28> Ibs, ex store. Maize quiet. Plate landed 32s, ditto ex ship 
30s 3d, new crop May-June 29s od, Plate Cinquantina 36s, landed 
per 480 Ibs. Barley steady but inactive. Californian 40s to 46s, 
Chilian Chevalier 50s to 55s, ditto brewing 4os to 47s per 448 lbs. 

No. 3 Canacian Western 34s 6d as to position, No. 4 ditto 34s ex 
ship. Persian landed 32s, Russian landed 35s 6d, Plate landed 34s 
per 400 Ibs. English malting 10s to 16s 3d as to sample, feed 1os 

to 10s 3d pe: 112 Ibs. Oats maintained. La Plata landed 23s 6d, 


citto ex ship 22s 3d, No, 2 Canadian mixed feed ex ship to arrive 
195, ditto landed 20s 3d, German 25s 6d to 27s, Scotch 28s to 30s 6d, 
both landed, per 320 lbs. English 8s to 8s 10d per 112 Ibs. Millers’ 
Offals in better request and prices firmer. Broad bran 8s od, 
middlings 8s, fine ditto 10s, feed oatmeal 8s 6d, light oats 8s, ground 
oats 12s per cwt, bags included, ex mill. Oatmeal in demand and 
fully steady. London made flaked 17s 6d, rolled oats 16s 6d, medium 
also fine cut 16s 6d, coarse pinhead and whole groats 16s, ex mill, 
per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 


| 1996-1927, 1805-1905 | 190.155 | 1923-1924, 





Estimated sales of home-grown wheat— Cwts. | Cwts. | Cwts. | Owts. 
1 week to February 12 .. oteeerereeees| 270,876 | 291,201 350,411 | 376.374 
24 weeks to February 12 ..,........+++0+; 8)138,044 | 9,262,308 6,264,712 | 8,630,689 


SS ed ee 


Average price of English wheat per = 4 


ed sa 
occ ccccccccccccccccccccccccccccesese!| 1110 11 10 13 10 


| 
10 10 


induced some covering in the early part of the week, but prics 


Winnipeg (No. 1 Manitoba)—Cents per 
60 lbs 


figures. 


shipping, and colliery stems have consequently been greatly d 
organised. 
the end of the week arrivals increased and the undertone of the 
market improved. 
days have involved the purchase of approximately 500,000 0s 
from one of the leading combines in the coalfield. 


district some uneasiness is felt regarding the effects of a propo ras 7s 
of the French Government to impose a 5 per cent. ad valorem duty elivered 


oa the c.i.f. price of imported anthracite. 
principal source of supply of this fuel, and on Thursday a depua 
tion from South Wales waited on the Minister of Mines and matt 
representations against the proposal. ! 
approximate quotations :—Best Admiralties, 22s 6d to 235; seconts 
21s 6d to 228; best drys, 21s 6d to 22s 6d; black veins, 215 4 
to 22s 3d; Western Valleys, 21s 6d to 21s gd; Eastern Valleys, 25 
to 21s 6d; best bunker smalls, 15s to 15s 6d; ordinary cargo smais, 
13s to 13s 6d; coking smalls, 15s to 15s 6d; anthracite best larg, 
358 to 378 6d; red vein large, 27s 6d to 
cobbles, 42s 6d to 458; stove nuts, 52s 6d to 55s; rubbly culm, 15 Od 
to 148; foundry coke, 35s to 45s; patent fuel, 27s 6d to 28s; pi 
wood, ex ship, 31s to 31s 6d. 




















The passing of the Farm Relief Bill by the United States Senate pn c.1.. 





subsequently declined, owing to realising and increased offering, Our Sh 
The fall was checked by tavourable Liverpool advices, a light o from 
interior movement, reports of cold weather, and consequent {eas vunter th 
of crop damage, and the market closed on a firmer note. ailing the 
: - re “il )pen-hear 
Jan. 7, Feb. 18, Jan. 6, Feb. 10, Feb. 1), werage 

1 1927. 


926. 1926. 1927. | 
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da as 160 «155g. | 133) 13h Le produc 

Chicago (No. 2 Winter)—Centsper60 lbs 1763 1672 | 1378 | 4g, ince the 
- : , a eased, 
Visible supplies of wheat in Canada, at 54,237,000 bushels, show es 
an increase of 48,000 bushels as compared with the previo eel plate 


Supplies a year ago stood at 58,008,000 bushels. cite 


med ex 








the cut 
COAL. he prese 
uarter. 
Our Cardiff correspondent writes :—There has been no matena ‘ur GI 
change this week. Bad weather has impeded the movement Vur G 
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For spot positions prices have been easier, but towards 






Further contracts placed during the past few 
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4 Our C 

Our Glasgow correspondent writes :—Business is steadily exp , rd 
ing, and, judging from the volume of inquiry, prospects app! Bir. of | 
distinctly bright. The shipments last week were satisfactory. Tot ner, Ten 
fall in prices has not yet been checked, however, and until a stall be each 
leve! is reached normal working cannot be looked for. In th anised . 
inland branch of the trade the cessation of American arrivals 3 “mpare 
already making itself felt. Large coal is is steadier than small, but ast weel 


in both cases little difficulty would be found in obtaining out 
sions for prompt business. To-day’s quotations are from 6d to 1s 2 
lower than last week’s. Shipment prices are approximate 


000 be 












follows (all f.o.b. district ports):—Lanarkshire: Ell. best, ™ 

splint, best, 19s 6d; splint, second, 17s 6d; navigation, 208; nat 

gation, second, 17s 6d; steam, 16s 3d; Hartley, 22s; trebles, 15 

doubles, 178; singles, 16s 9d; pearls, 148; dross, 12s 6d. Fil Ts 

Screened navigation, 22s od; first-class steam, 16s; third-cas Sooo 

steam, 148; trebles, 19s to 20s; doubles, 16s 6d to 175} eingls ~ mg 

15 3d; pearls, 148; navigation, smalls, 17s. Lothians: ras bactuat 

steam, 15s 3d; secondary steam, 14s 6d; trebles, 19s; doubles, 175 me . 

singles, 15s; pearls, 13s gd. All per ton f.o.b. Leith. yk 
2303 an 
Coppr 
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IRON AND STEEL. 





of the Loniit 


We extract the following from the weekly report a 


Iron and Steel Exchange :—More active conditions have de 


ca el 
during the past week, although the general conditions a sa 
market have not materially altered. The home trade deman . (27 Ing 
British iron and steel has improved somewhat, and orders 18 Ky 
been given out on a larger scale. There are now over 150 xiot nme f. 


. : . ; vor 
furnaces in operation, which is several more than were 








February 19, 1927.| 





the general strike began. The greater part of the output 
ire Ty used in the satisfaction of old contracts and by works 
one with the producing concerns. Rather firmer conditions 
i oped in the Continental market, the continued fall in 
age a apparently been checked. Buying of Continental 
Oe hag bee n only moderate, and none of the Continental 
ie excepting the German works, appears to be well off as 


vards forward business. 
vd 





correspondent’s report, dated February 17, 
: follows : Pig-iron : There is very little change to 
port from last week; if anything, the position is slightly easier, 
. supplies are not So scarce, and although the price of No. 3 
j \B. is still called 82s od per ton for fairly prompt delivery, 

e possible to shade this figure. ‘The coke position is no better, 
he price having hardened to about 20s to 27s per ton, a figure 
hich prohibits the lighting up of more furnaces. Hematite 
rather weaker. The demand has fallen off, and although makers 
re trving to adhere to the price of gos, business has been done 
ynder this figure. Manufactured iron and steel: ‘There is 
eat pressure for deliveries of shipbuilding and other material, 
d local works are employed at full capacity. New business, 
wwever, does not come along very readily. Quotations are un- 
anged as follows :—Steel ship plates, £8 7s 6d; steel ship angles, 
~ is Od; iron bars, £12 58; steel rails, £8 10s. Iron ore: No 
esh business is being done, and best rubio is still about 22s per 
bn c.i.f. Tees. 


Our Middlesbrough 


» 1S as 


. Our Sheffield correspondent writes :—The coal industrvy is suffer- 
t gy from over-production, and it is probable that the owners will 
$ unter the present bear movement on the part of buyers by cur- 

ailing their output. Blast furnace coke continues scarce and dear. 
’ Dpen-hearth steel is still being produced in larger quantity than the 
verage of the last three years. The booking of new business, 
owever, is far from satisfactory. Orders are fairly numerous, but 
re individually of small bulk, and fall far short of the present rate 
| production. British railways have not placed much business 
; ince the beginning of the vear. ‘The output of pig-iron is being 
ncreased, but prices are no easier. The Board of Trade returns 
pt January disclose that the export trade in wire, tubes, pipes, 
eel plates and a few other commodities has recovered its normal 
sition. The export trade in pig-iron, however, has not yet been re- 
med except to a very limited extent. The reactionary tendency 
1 the cutlery, electro-plate and tool branches has been accentuated. 
he present quiet conditions are likely to continue over the present 
uarter. 


—_—— 


j Our Glasgow correspondent writes :—-So far as new business 
§ concerned, markets are decidedly weak. In several branches 
mcessions in price have been made to secure orders, but the 
eneral tendency is for consumers to hold off. Works are fully 
mploved on arrears of production, particularly in the heavy 
fades, where large outputs of shipbuilding material are being 
. ecorded. Makers are disinclined to alter the current basis prices 
| £8 7s 6d per ton for plates, and £7 17s 6d per ton for angles 
y elivered Clyde area. Only one important shipyard contract is 
j eported this week, Messrs Wm. Simons and Co., Limited, of 
, penfrew, having received an order, for the Port of Chittagong, 
e ndia, for a powerful cutter and drag suction dredger. Pig-iron 
1 toduction is with difficulty keeping pace with current require- 
nents, but new orders for forward delivery are scarce. Present 
e 


owe oc @ 


avy demands and high cost of fuel, combined with the ad- 
anced railway rates, keep prices steady. In the malleable iron 
» gerd sheet trades only moderate demand exists. There has been 
me lowering of prices for sheets in the lighter gauges, but works 


, enerally are well provided with orders. The price for export 
d ts of galvanised and corrugated sheets is £15 1os per ton for 


+gauge, but some works are accepting less. 





Our Cardiff correspondent writes :—The only outstanding event 
3 n the South Wales metal market has been a reduction in the 
! “ of foreign tinplate bars from £5 5s to £s. Welsh bars, how- 
‘. Ana unaltered at £6 15s per ton. Quotations for tinplates 
It baton — at from 19s gd to 20s 3d per basis box, but gal- 
e.. ‘ fets are a shade easier at from £15 5s to £15 10s, as 
i moon with £15 5s to £15 15s the previous week. Shipments 
+ Met Week showed a decrease of nearly 40,000 boxes and stocks are 
d 000 boxes higher. 
3 








7 OTHER METALS. 





. TIN.—The m 


5, howing features, 


arket for tin displayed quieter buyers 
» Miteal of a reserve in face of liberal selling orders. A good 
. ctuating ety was noticeable at times in sympathy with 
,; meg g panes advices. Standard cash changed hands at 
haga aoe 308, with three months fluctuating between £296 155, 

03 and £297 5s. Sales in the East were reported at £307 5s, 
Copp £304 10s. 

bier ol tuled steady until the middle of the week, when an 

Mi in de € prevailed, due to realisations together with a falling 

7 emp Standard cash sold at £54 12s 6d to £53 17s 6d, 
of ain a £55 78 6d to £54 10s. 
, o- opened firmly, but after a good business the market de- 
. ee noes under freer offers. Good soft foreign pig 
wt M27 155 6, sold £27 16s 3d to £27 3s od and £27 13s 9d, March 
gS 6d to £28 5s, £27 11s 3d and £27 138 od, April £28 2s 6d, 


=e and £27 17s 6d, May £28 6s 3d, £28 10s and £27 18s od, 
: 10s, 
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SPELTER irregular owing to considerable liquidations at times, 
but offerings were generally well absorbed. lebruary was dealt 
in at £30 7s 6d to £30 118 3d and £29 158 gd, March £30 8s gd 
to £29 178 6d, April £30 7s 6d to £30 8s gd, £29 178 6d, £30 38 94, 
May £30 8s od to £2g 18s gd and £30 3s gd all per ton. 

ANTIMONY quiet. English special brands £75, China crude 
March-April £35, Regulus spot £53, afloat £54, March-April 
£52 10S ton c.1.f. 

ALUMINIUM steady. 

WOLFRAM quiet. 

(QUICKSILVER quieter. 

TIN PLATES quiet at 19s od to 2os for I.C. 
forward, per box f.o.b. Swansea. 


Home delivery £107, export £112 per ton. 
Forward iss 9d to 16s per unit c.i.f. 
Spot £17 5s to £17 10s per bottle. 
coke, prompt and 





THE COTTON TRADE. 
LIVERPOOL, February 17, 1927. 


Demand for cotton has continued good. Prices have been very 
steady, and the highest point of the season was reached on 
Saturday last, when March futures touched 7.53. Fluctuations 
have been within 15 points, and to-day are ten points from the 
best. A large business is being done in Manchester. Spinners’ 
bookings have been so heavy that buyers are now more inclined 
to accept late deliveries, whereas a short time ago immediate 
delivery was demanded. The American consumption figures for 
January were 605,000 bales, against a similar total for December, 
and 583,000 bales for January, 1926. Spot sales for the week 11th 
to 18th (inclusive) were 64,000 bales, of which 47,300 were American, 
2,000 Brazilian, 9,000 Peru, 1,900 Egyptian, 2,850 African, 250 
East Indian, and 100 sundries. Imports for the same period 
were 76,935 bales, of which 64,018 were American, 1,578 Peru, 


10,003 Egyptian, 4115 African, two East Indian and 1,129 
sundries. Quotations to-day are American middling, 7.72d; 
Kgyptian sakel, 13.80d; uppers, 10.80d; Brazilian fair, 7.62d; 
Peru G.F. mod. rough, 8.754; smooth, 8.87d; Tinnivelly, 7.00d ; 


West African, 7.37d; and East African G.F., 9.55d. 





MANCHESTER, February 17, 1927. 


A large inquiry has again been experienced throughout the 
market, and in several directions considerable business has again 
been done. To some extent, however, higher prices ruling and 
the longer delivery terms required by producers have checked 
trade. An encouraging turnover has taken place in piece-goods 
for India, especially in grev shirtings and light whites. Numerous 
manufacturers are now quite unable to give early delivery, and 
some contracts have been arranged that will not be completed 
until August. No particular change has taken place with regard 











RUSSIAN TRADE 


Arcos Sells: 
TIMBER, FURS, ORES, 
BUTTER, FLAX, HEMP & 
TOW, CHEMICALS, etc. 





ARCOS LTD. 





Arcos Buys: 
METALS, MACHINERY, 
RUBBER, INDUSTRIAL 
AND FINE CHEMICALS, 
WOOL, HIDES, ETC. 


49, MOORGATE, LONDON, E.C.2 


Telegrams: Cables: Arcosarcos, 
** Arcosarcos, Ave, London.” Codes: 
Telephone: A.B.C. Sth and 6th Edition, 


London Wall 6626. Marconi, Bentleys, Zebra & Rutkod. 
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to trade with China, but a steady business has_ been done for 
Singapore, the Near East, and South America. Weaving produc- 
tion continues to expand. American yarn quotations have been 
much stiffer, and some spinners have put up prices to an appre- 
ciable extent. Rather more trade has been done in the finer 
counts of Egyptian spinnings. 


(1.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1927. 

















Price, . 
Feb. Price,|Price,|Price,|Price,|Price, 

17, | Feb.| Feb. | Jan. | Jan. | Jan. 

1927,., 10. | 3. | 27. | 20, | 13. 

a | 4 a | a| a a 

Raw Cotton—Mid. American ........perlb} 7°72 | 764 | 737 | 727) 730) 719 

- Sakellaridis Fully Good Fair 

Egyptian ....... -+++-per ib} 13°80 13°65 | 13°65 | 13°65 | 13°85 | 13°80 

Yarns—32’s twist ....... Ahauyeeese --perlb) 13 | 123) 124 | 12) | 124) 128 
— 4’sweft ........... Sceenekel perlb| 133 | 13 | 123} 12 123 | 123% 

— 60's twist (Egyptian) ........ perlb) 24) | 244 | 24)| 24 | 244 | 249 

8 |s dis 8 | 8 8 

32.in. Printers, 116 yds, 16 by 16, 32’s and 50’s|/23 3 /23 0 |22 9 22 9 22 6 22 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s|26 6 |26 3 |26 0 (26 0 \25 9/25 9 
38-in. ditto, 38 yds, 18 by 16, 10 ibs..........j13 14/13 0 [12 ee rs 9/12 9 
39-in. ditto, 373 yds, 16 by 15, 8} lbs ........ 12 6 12 3/12 1412 1412 0/12 0 





(II.) Compared with Previous Years. 





\Price,| Corresponding dates in 
| Feb, 


ee ee ed 
| 1927. | 1926. | 1925. | 1924. _ 1923. | 1922. 





a|ala a|aj)sa 
Raw Cotton—Mid. American ........ per lb) 7°72 1046 13°72 | 17°83 16:23 10°70 
- Sakellaridis Fully Good Fair 


Egyptian ............per lb| 13°80 | 18°10 | 34°80 | 2160 | 17:50 17°75 
Yarns—32’s twist ......... Ee ae 17 23 25 | 224 | ied 
— 40’s weft ..... bebeeeoesvonssh perlb| 134) 174) 24 254 | 212) 16 
— 60’stwist (Egyptian) ...... --perlb) 244% | 31 45 334 | 28 | 28 
sdis djs dj/sa;sds a 
32.in. Printers, 116 yds, 16 by 16, 32’sand 50’s|25 3 27 6 (35 9/36 6 31 9 28 6 
shin. Seating, © 200, Se SS Seand Sons 6 32 0 140 6 40 3 | 34 9 28 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... {13 1415 6 19 321 3/18 $17 9 
39-in, ditto, 374 yds, 16 by 15, 83 lbs ........|12 6 [14 317 6 {19 0/17 616 9 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
While there is no marked activity in the spinning and weaving 
sections of the industry, business generally is just a shade better. 
Apparently there is a fair weight of business in the background, 
and much depends on prices and the length of time prospective 
buyers can afford to hold off. Under the influence of strong wool 
markets, topmakers are adopting a very firm attitude, and some 
qualities of tops are distinctly dearer on the week. A run on 
56’s quality has found the market comparatively bare of stocks, 
and there are indications that medium crossbreds are also coming 
more into favour. Merinos continue to move in moderate quan- 
tities, and with prices against the buyer. To bring tops into line 
with the cost of wool, there ought to be an advance in every quality, 
but the gap cannot be bridged at present. As a result, topmakers 
and merchants are selling their wool at remunerative prices instead 
of taking a chance and having it combed into tops. Demand for 
yarns shows some improvement, though new business is rather 
irregular. An expanding business in yarns for Germany is 
affording welcome relief in some quarters, and coating yarns for 
the home trade, and lustre yarns for linings, both home and export, 
are also moving more freely. The real difficulty is to make prices 
fit in with production costs, as manufacturers constantly complain 
that it is impossible to pass on any advance. There is room for 
improvement in the demand for piece goods, though business in 
specialities is good. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A good deal of unfavourable comment has been made in Brad- 
ford upon the upward movement of wool values in London and the 
various selling sentres in Australia. This movement is certainly 
remarkable, and more or less out of harmony with manufacturing 
conditions in this country, but allowance must be made for the 
attitude of the Yorkshireman, which, though generally useful in his 
business policy, may sometimes lead him into a course which is 
not financially beneficial. The disposition of the Northern wool- 
man is to look before he leaps, and he must be given credit for 
having some common sense on his side in being critical about 
higher wool values. We take it that buyers would not be pur- 
chasing freely if they saw no chance of getting back their own, 
plus at least a small margin of profit. At the same time, Conti- 
nental buyers appear to have far more reason for optimism than 
those at home. So far Colonial markets have been made by Con- 
tinental, Japanese and American buyers. Cables from Sydney 
and Melbourne have frequently stated that Bradford was buying 
very little. No doubt the finest wools are being bought in Aus- 
tralia for the Continent, but we have never known an occasion 
when the home trade bought nothing. Bradford firms distribute 
their limits among different brokers, and very often wool apparently 
bought for the Continent and America is really for West Riding 
<entres. , 

The Australian Wool Brokers’ Association have sent over this 
week a cable full of real significance. It gives a reliable idea of 
the size of the current clip and the rate at which it is moving 
into the hands of the trade. The figures given below relate to the 
first seven months of the current Australian wool year (January- 
july, 1926-27) :— 
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Bales, —_—_— 
Receipts im Store ......:cesseeeeseeeeeeetttees 2,260,000 for 241 
Sales at AUCtiON ........6:eeeeeeeeseteeseeeeees 1,380,000 a is q 
Total disposals ............:.00+ pcmiva Rropssine 1,514,000 noted lov 
Balance in StOTre .....-..+eeeeee ae aeke (els aa) > 46,000 $02. 
The following shows the disposals at the various centres :— - 
Bales, 
Sydney eee w eee eeeseseeeeneteee ote e recess seeeeresuas 672,000 Hl 
PENN a: his cednbescnaeedSiisacastoebenaadivnsss.« 176,000 , 
RRIRIOEIID, Soxsipusnenknpaassenbondcuavsunbinscseoensess 384,000 The pos! 
Adelaide eves a eceeeerecesereseeveceeecsoessecosesers 140,000 being mu 
West Australia $00900505060000960 cc ccnsseccccocces 103,000 Thursday 
MITRE is nndavicesicnnn0c sede cassnseseseconsenesess 33,000 pet b—te 
MI ns. snducaaekesscohhbmasnesuanen 1,514,000 were rat 
The figures will be read with interest in view of recent price more. from 68 3¢ 
ments. hide marl 
offered at 
figure. 
THE JUTE TRADE. | American 
position I 
. tions by ¢ 
_, DUNDEE, February 1, jeather he 
Fluctuating raw material prices are still having a marked effe¢ tion for tl 
on business in all sections. The past fortnight has been a perioj ing firms 
of extreme quietness. Spinners have purchased very little of the heavies. 


raw material, and few opportunities have been given to sell yams at firm ra 
and cloth. Spinners and manufacturers, being fairly well engaged selling fa 


with orders in hand, cannot afford to make concessions in price uzzled a 
of yarns and cloth, and these are remarkably steady in the absence leathers a 
of demand. Indeed, very little improvement in trade would tend The bo 
to increase values. The crop has turned out 8,760,000 bales to the marufact! 
end of January, leaving 2,000,000 bales to come forward for the slowly, b 


remaining five months of the season to complete the forecast figures, 
Though there is an abundance of fibre, there is a very large 
quantity of poor material unfit for use, and shippers are making 
extremely few offers, owing to the difficulty in securing the neces. 
sary standard. First marks are nominal at £37 10s to £39, while Market 
lightnings are from £31 to £32. Daisee assortment is offered at 
£29 for good marks, and Tossa assortment can be obtained at from 
£32 10s to £32 15s, February-March shipment. saadan 

Yarns have, been quiet, but prices remain steady. For common e ee 
8-lb cops 38 34d is the lowest spinners will accept. Spools are fron J SUES; 
3s 5d to 3s 6d. Twist is obtainable at 53d to 53d for 3-ply 8b, firm, cru 
rove froii £31 to £35 for 48-lb and {£21 10s to £24 for 200b. at £37 1 
Sacking yarns have been more or less neglected at 4gd to gid 
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£32, oF 
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STANDARD BANK 
OF SOUTH AFRICA, umreo 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, 
Nyasaland and Tanganyika. 


AUTHORISED CAPITAL ... ... £10,000,000 
SUBSCRIBED CAPITAL ...  .., £8,916,660 
























FOOD, B 
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PAID-UP CAPITAL ... cae 2,229,165 | susan 

RESERVE FUND... neg 2,893,335 | Blo 

UNCALLED CAPITAL s+ nee 6,687,495 | Be. 
BY ditto, F 
£11,809,995 | Bs ca; 
el 
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April-Au 
burg. D 
Canadia 
203, c.f, 
f.0.b. D; 
London. 
178 6d ; 
cent., F 
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18s; Mz 
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Board of Directors. 
William Reiferson Arbuthnot, Eeq. Solomon B. Joel, Esq., J.P. 
8ir David M. Barbour, K.C.8.1.,K.0.M.G@.| Horace Peel, Esq. 
Edward Clifton Brown, Eeq. Rt. Hon. the Earl of Selborne, K-@. 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Bt. Hon. Lord Sydenham, G.0.6.1, 
James Fairbairn Finlay, Esq., ©.8.1. F.B.S. 
























Senior General Manager in South Africa—J. P. Gibson. 
John Jeffrey. 
Joint General Managers in South Africa { James 8. Shiel 


Deputy Gen. Managers in South Africa—G, F. Le Sueur, W. K. Robertsoa. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 


and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C.2. 
West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
New York AGENCY: 67, WALL STREET. 


HaMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 


Over 340 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKER. 
INCOME TAX.—OClaims for recovery of Inceme Tax undertaken. 
a 


COMMERCIAL SERVICE 


spondents 
The Bank has over 340 Branches in Africa, and Agents and Correspon 
throughout the World. The closest touch with Trade and Indust 
conditions is maintained _ ont _ —— Ss to ——— = d 
Intelligence. This service available ux: ers, $ 
wishing to evelop trade between South and East Africa, the United States 
of America and the Continent of Europe. 


THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 


it gives the latest information on all South and East African matters of 
and Commercial Interest. 
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nd at 5;%d to s}d for 8-Ib chains. 


for 24-Ib weft, 8 Cloth business is slow, but prices are not 


' od 54d. : 
PT ~~ ae 43d for 10}-0z 4o-in. packed, and 3§d to 3/4 
quoted 10 Linoleum hessians are quiet, but firm. 


for 8-02. 


HIDE, LEATHER, AND ALLIED TRADES. 


: ition of market hides is slightly easier, heavy-weights not 
ee hin demand. At the auctions held in Bermondsey on 
rom 7d to 7§d, and seconds from 64d to 74d 
tions of 3d being noted in several classes. Calfskins 
Se tees asian aaiee from 73d to 13d. Wools sold 
from 6s 3d to 138, and hoggs from 3s to 14s 6d each. The imported 
a ket is again weaker, and best Argentine fregorifics are 
a §id, Russia and the United States being buyers at this 


: , hides remain fairly firm in some classes, but B.A, 
ggure. Dry hides selling at 113d nominally. The Chicago 





being muc 
Thursday best ox S¢ id f 


were steady, 


| Americanos are NOW Se 
omstion remains uncertain, with declines expected; present quota- 
Fons by cable for best heavy packers are 14 cents. Trade in sole 
ul 


allen rather flat. Bulk buying seems out of the ques- 
Ne ee enent, buyers waiting for a fall, and tanners stand- 
Oe cen on prices for all weights of bends, with the exception of 
ne Shoulders are a trifle weaker, with pinned bellies selling 
o rates. Upper leathers are quiet ; patent and coloured kid are 
gelling fairly well at firm prices, but sellers of the latter are still 
puzzled as to what shades will be wanted for spring shoes. _ Kip 
ieathers are selling better, as orders for artisan boots are received. 
The boot and shoe trade is improving, although there are few 
marufacturers working to capacity. Spring orders are coming in 
slowly, but the general feeling is optimistic. 








VEGETABLE OILS AND OILSEEDS. 


Markets have shown little real change, business having been 
within narrow compass. Linseed oil has maintained a level of 
fy, or a little more per ton naked for prompt and February 
delivery, with forward positions at a slight discount. Con- 
sumers, however, are not ready buyers. Cotton oils are less 
frm, crude Egyptian now offering at £35 5s and technical refined 
at £37 108 ex-Hull. Other vegetable oils are unchanged, with the 
exception of castor oil, which has been advanced to £48 10s (barrels 
free) for first pressure. 


Shipments of linseed from Argentine continue heavy and 
over 200,000 tons is now afloat for Europe. Near positions, 
however, are firm and at a_ substantial premium, but latest 


business for shipment to Hull has been concluded at the lower 
figure of {15 2s 6d. Calcutta to Dundee has been done at 
{18 2s 6d February, but otherwise Indian linseed is very quiet. 
Egyptian cottonseed has taken an easier turn after {10 11s 3d 
had been conceded for black February loading, current value now 
being {10 7s 6d afloat and February, and £10 5s March and 
April. The Continent has resumed interest in soya beans, 
{u ss having been accepted for seed on passage. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


80GAR—A steady demand for spot parcels led to fair clearances at 
full to occasionally dearer prices. Of British refined Messrs Tate and 
Lyle's granulated advanced 3d cwt. Fine and coarse grain now 
338 44d; No. 1, 338 14d; No. 2, also London and T.L.S., 32s 104d; 
dito, February, 32s 9d; March, 33s. Cubes remained at 37s to 
38 6d; yellow crystals, 30s 73d. Moderate attention is given to 
British-grown grauulated. Cantley, 32s; Ely and Ipswich, 31s 9d; 
Peterborough, 32s 3d; others ranging from 32s to 32s 6d, all ex- 
factory terms. Imported kinds firm. Czecho, also Dutch granu- 
lated, spot, sold, 31s 74d. Shipment parcels reservedly offered and 
frm, Czecho granulated, ready, 19s 14d to 19s 3d; March, 19s 3d; 
April-August, 19s 74d ; November-December, 17s 24d, f.o.b., Ham- 
burg. Dutch J and Dinteloord, ready, 18s 11}d, f.o,b., Rotterdam. 
Canadian/American granulated, February-March, to Bristol-Cardiff, 
x at, and i., terms. Polish crystals, February-March, 18s 9d, 
0b. Danzig. White Mauritius, February-March, 21s 9d, c.f. and i., 
london. White Java, June, to Calcutta, 18s; July-September, 
17s 6d ; October-December, 17s 74d. c. and f. terms. Cuban, 96 per 
‘at., February-March, 15s 44d, c.f. and i. terms, U.K. White ter- 
oe firmer, with good support accorded. March, sold, 18s 3d to 
's; May, 18s 6d to 18s 43d; August, 188 73d to 18s 6d; December, 
108 54d per cwt. 

heee— There was a steady inquiry for all the finer qualities at 
Prices, though business during the week was interfered with by 
ie Preventing a proper inspection of samples. Common descrip- 
Ns Move off quietly. Kenya, bold sizes, sold, 132s 6d to 146s 6d; 
~ 138s 6d to 154s. Costa Rica, bold, 160s 6d to 181s 6d; peas, 
%86d to 188s. Future delivery market very inanimate. 

0A.—Spot parcels received fair support at firm rates. Some 
«ond Crop estate, Ceylon, sold, 110s, for bold size. Accra F/F, 
rte Pri sold, 68s ; March-May, 68s 6d to69s; and April-June, 
TEA. — Indian 
"1000 packages. 
1€ finer 
talised 
‘ent ste 


fine 


auctions during the week amounted to nearly 
There was a good demand, especially for 
qualities and those possessing autumnal flavour, which 
Tm to dearer prices. Good clean common and medium 
adily, but inferior evidenced a slow market. Pekoe, 


. ' Ud to rs od; broken ditto, 11d to 2s o4d; broken orange, 
Ceylon » 


s 
“@ to 2s 5d; fine and finest, 2s 83d to 3s 4ad. 
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Carpet 14-lb { sales embraced some 20,740 packages. All the finer teas met a 


ready market at full to occasionally higher rates, but low grades 
experienced a slow movement and ruled slightly in buyers’ favour. 
Pekoe, sold, rod to 2s 1d; broken orange, 1s 7d to 2s 6d per lb 
in bond. China teas sold quietly. Keemuns, from 1s 7d to 2s 3d: 
Ningchows, tod; Chin-Wo, 1s 8d to 1s 9d per Ilb,in bond. In 
auction, 8,975 packages Java met a good demand. Teas up to 11d lb, 
also leaf grades suitable tor export realised 3d to jd lb advance. 
Better qualities showed some irregularity, but ruled about steady on 
balance. Pekoe, sold, 114d to 1s 03d; broken ditto, 8d to 1s 6d; 
pekoe souchong, 11d to 114d; orange pekoe, 1s 13d to 1s 5d; broken 
orange, 74d to 1s rogd Ib, in bond. 

RICE.—AIl Eastern grain still sparingly offered and market firm, 
but demand on European account remains rather quiet. Two stars, 
spot, 16s 6d; February-March, 14s 6d, c.f. andi., London. Spanish 
oiled, spot lots quoted 21s to 21s 6d, as to sample. Bran firm, quiet. 
Beans steady, Peas quiet. Afloat, 26s 6d to 27s; February-March, 
30s 3d; March-April, 30s 6d cwt. 

SPICE.—Pepper firm, with sustained inquiries. Black Singapore, 
f.a.q., January-March, quoted 103d ; Lampong, January-March, sold, 
1ogd; March-May, 113d; August-October, rod. Muntok, L.S., 
January-March, done 1s 67d; March-May, 1s 7d; April-June, 1s 7d. 
Zanzibar cloves, March-May, sellers, 8d. Pimento, spot, 8d Ib. 
Tapioca quiet, unaltered. Sago flour, February-April, quoted 
15s 74d cwt, c.f. and i., U.K. 

FRUIT (Dried).—The recent advance in prices for currants is well 
maintained, but there is only a moderate volume of trade passing. 
Pyrgos, sold, 38s 6d to 39s, and Gulf, 41s to 44s, with confectionery 
fruit at 39s to 39s 6d. Australian in fairly good request at 36s to 40s, 
as to quality. Of sultanas, the general tendency is firmer, with a 
steady demand for all grades. Fair colory Smyrna, sold, 66s to 68s, 
and fine at 71s to 72s; Australian sells slowly at 57s to 64s; Cali- 
fornian, soda bleached, 54s to 59s, and sulphur bleached, extra choice, 
62s. Of figs, bags naturals experienced a better movement, common 
selling at 27s to 28s, and good genuine, 39s to 32s. Layers, quotod, 
55s to 7os, and Locoums, 80s to 1oos. Dates in good demand, 
especially for Siar. and market firmer. Khadrowie, spot, quoted, 18s, 
Siar, 13s 6d; ditto, half cases, 16s, and cartons, 31s. There was no 
material change in the general position of evaporated fruits, peaches, 
pears and apricots meeting a steady sale, but plums rather quieter, 
while occasionally the turn easier. Californian 20/30’s, 90s; 40/50’s, 
47S; 80/90's, 38s to 39s. Oregon, 30/40’s, 608; 50/60's, 40s, and 
70/g0’s 37s percwt. Almonds firm. Mazagan, 162s 6d; Mogador, 
160s ; Sicily, 175s per cwt. 

CANNED GOODS. 

CANNED FISH.—The market for sardines remains unaltered, busi- 
ness being restricted, with a scarcity of small size fish. Lobsters 
firm, with a fair inquiry. Halves quoted 152s 6d to 162s 6d. Salmon 
steady, with a good inquiry for Alaska red talls at 42s 6d to 45s, while 
pinks continue in small supply. Crayfish and crab in fair request on 
about former terms. 

CANNED FRUITS.—Californian fruits meet with quiet attention, as 
available supplies are of liberal extent. Prices, however, are main- 
tained, and any material expansion of demand would result in a firm 
market. Prices of Singapore pines on spot continue below forward 
parity, and, with supplies in moderate compass, the market maintains 
a very firm tone. Tomatoes firmly held, but there is not much 
improvement in the volume of business passing. 

CANNED MEATS.— Market steady, with rather more doing in corned 
beef and lunch tongues, the latter being firmly held, with Danish 
sixes reservedly offered at 117s 6d per dozen. Danish cooked ham, 
Is 6d per Ib, for cases of six tins. Dutch brawn also sells well. 

CONDENSED MILK.—The position remains unaltered, and packers 
of skimmed offer sparingly at present rates ruling, and which are not 
considered sufficiently remunerative. Full-cream, sweetened, 48/14 
0z 21s; unsweetened, 48/16 oz, 18s 6d. Evaporated in steady 
request. Danish cream, 48/6 oz tins, 2Is per case. 

HONEY.—In fair request, and prices steady. Jamaica ranges from 
35S to 55s, as to quality. Haiti, 32s 6d to 50s; Cuban, 35s to 50s; 
Australian, 40s to 50s cwt, while New Zealand met a ready sale at 
85s per dozen for 18/7 |b tins. 


RUBBER. 

Steady, and without new feature, while business moves on quiet 
lines. Plantation standard sheet, spot, and February, sold, 1s 7d to 
1s 74d; March, 1s 7d to rs 74d; April-June, 1s 78d to 1s 74d; July- 
a 1s 8d to 1s 84d; October-December, 1s 8$dto 1s 84d 
per lb, 


GENERAL. 
JUTE.—In fair request, and market steady. Firsts, January- 
February, Continent, quoted, £29 15s; February-March, £29 17s 6d ; 
March-April, sold, £30; April-May, £30 5s. Lightnings, February- 
March, sellers, £26 5s per ton. Hessians quiet. 
HEMP.—Manila again evidenced a quiet movement. 
April, quoted £44 10s; K and L 1, £43 10s; L 2, 


J, February- 
£42; M1, 


Everyday Requirements 
in the way of provision for 
one’s dependants are met by the 
Ordinary Forms of Life Assurance, 


THE NATIONAL PROVIDENT INSTITUTION 


also Issues Policies Adapted to Meet Special Needs 
and Individual Circumstances. 
Write for particulars to:— 


48, GRACECHURCH STREET, LONDON, E.C.3. 
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£41; M 2, £37 ros. 
previous rates. 
SHELLAC.— Market steady. 


Islands, plantation, £26 7s 6d; sun-dried, £26. 


March-April, £20 3s gd ton. 
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New Zealand, also African sisal quoted at 
Baltic flax sparingly offered and firm. 


T.N., spot, rg0s to 192s 6d; March, 
192s ; May, 195s to 192s 6d paid. 

COPRA steadier on the part of sellers, but demand ruled quiet. 
Straits, F.M.S., February-March, Rotterdam, quoted £27; March- 
April, £27 7s 6d. Dutch East 
Ceylon, £28 12s 6d; Malabar, £29; Cebu, £26 5s; South Sea 


Indies, 


February-March, £27; 


Palm _ kernels, 


TALLOW.—Messrs Colchesters and Woolner write on February 16th 
as follows:—The tallow market was quiet during the week, and 


prices were quoted 6d lower to-day for mutton only. 


Attention 


continues to be concentrated on forward positions rather than on 


near delivery. 


amounted to 2,400 tons, 


sponding month of last year. 
Quotations are :—Australian mutton : 
378 6d to 36s; dull to dark, 34s to 32s 6d; hard, 38s. 


Shipments of tallow from Australasia during January 
against 


2,500 tons during the corre- 
There were no auctions to-day. 


Fine, 38s 6d; good to fair, 
Australian 


beef ; Fine, 39s 6d; good to fair, 36s 6d to 36s; dull to dark, 33s 6d 


to 32s: sweet, 40s. 


Present shipment from Australasia: 


Good 


mixed, 36s 3d. Present shipment from South America, 37s 9d. The 
market letter is unchanged. Town tallow, 34s 6d per cwt; rough 


fat, per 8 lbs, 1d; melted stuff, 24s 6d per cwt. 


Quotations are: 


Town, 34s 6d, net cash, naked,.ex works. Country—Frail casks, 34s; 


home melted, shipping casks, net f.o.b., gocd coloured 
to dull, 35s to 34s. Bone fat: white, none; pale, none; 


melted stuff, 29s, f.o.b. 


{February 19, 1997, 


» 36s 6d, . 
benzine 5 


MISCELLANEOUS.—Coconuts quoted 25s per roo, Coir 
Ceylon, £22 to £37; Cochin, £25 ros to £43; Ceylon brisk’ 
to £23 10s: cinnamon leaf oil, 5d;  citronella, Ceylon, 15 : 


Java, 1s rod. 





METROPOLITAN CATTLE.— February 17. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 








sd sd 8 a 
Beasts —Norfolk ........ 6 0 6 6  Bensts—Heavy Bulls... °° '! 
Trish .....ccccceccseee ee ee Canadian .......... i 
Cambridge ............ oe Sheep—Downs.......... 84 44 

Short Horns... 5 8 Ewes ........ 
Herefords ....... aa ae Crossbred .... * 
Devons ...e....--eeee 6 6 Scottish ....., eee aa 
Lamb—Downs - 10 ne 
LONDON POTATO MARKETS,.—February 17, 

Per Cw, 

8d sq 

English King Edwards .......-:sseesceeececceceeseseee 80 99 

Majestic ...0..ccececceccceccnecceecereteeceerseeeesees 60 179 

Avwan Chif)f......ccccccscsccccccccceccessovcccccsconecces 79 @. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Faivay. 
COCOA—Dnuty,British grown, 


9s 4d, foreign, l4scwt sod sd 

Trinidad ........per cwt 82 0 86 0 

Gromade ..........ccccee 0 82 0 

Ceylon, plantation ...... 90 9100 0 

Gua cccccccccccccs 0112 0 

Bahia, finest ...........- 78 0 8 0 

COFFEE—British grown, 
9s 4d, foreign, 14s cwt 

EB. India, fine ord. gd. mid132 0 157 0 
Do to fine...... --162 0168 0 

Costa Rica, ord. to mid..120 C 158 0 
Good to fine ........--170 0 203 0 

Central American, gd. ord. 

to mid ........... ---115 0130 0 
Mid to fine ............135 0145 0 

Colombian, ordinary ....110 0116 0 
Do gd. ord. to low mid..120 0 130 0 
Do mid to fine ........135 0 160 0 

CHEMICALS— 

Acid, citric........perlb 1 34 0 0 
Nitric ....ccccccccccee : ; ‘ 
Oxalic, net ......cccer. : 
Tartaric, English...... 1 1 0 0 

Fore coscosescese OER 1 8 

Cream of 
English per cwt less 24%87 0 0 0 
Foreign.....99%-100% 79 0 80 0 

Alum lump...... per ton£9/10/0 10/0/0 
Do ground............£10/0/0 10/10/0 

Ammonia, eooeeetOn 37 0 39 0 
Muriate, White ....ton 22 0 29 0 

Arsenic, lump ....per 
Powder ........percwt 19 6 20 0 

Ashes, pot ......percwt 65 0 70 0 

powder,perton 9/0/0 9/10/90 

Borax, gran. ....perton19 0 0O 0 
Do orystals ..........1910 0 0 

Calomel ....... ---perlb 5 0 5§ 3 

be gual per cwt . . 7 ; 

dry ........ per Om 

Nitrate of Soda ..per ton 13/0/0 13/2/6 

Potash— Chlorate,net.. 0 33 0 4 
Pruss' mmm OS DO D 

Do ccccccccee O TH 0 8 
Sulphate ......perton ll 0 12 0 

Bal-Acetos ....... perlb 110 2 0 

Sal-Ammoniac .. per cwt 42 6 45 0 
Soda Bicarb. .... per ton£9/0/0 0/0 


occcccces -POr ton 
tte me 5/17, 





5 
ast 


a 


Caustic ......0...0ce0000-5fl10/C 
of lead, white ..ton 0/0/0 0/0/0 
reign white ........444 0 4% 0 
8al ——- 
ish Brands ........ 19 1410 

Foreign GD ccooocee 1 8 AD 

Sulphate Copper per ton24/10/0 %5/10/0 
CEB. cocccccccccccccce nom 
Sulphur Flour ..........+. 9/0/0 9/10/0 
Vermillion, Chinese,perlb 4 9 5 0 

English ..... ...... wore # 9 5 O 
Oil Peppermint, H.G.H 29 0 WD 0 
COPRA—per ton, c.i.f.— &£esa 

Malabar, Feb.-Mar..... 29 2 6 

Ceylon .......00. 2815 0 

FMS Singapore 275 0 

FM Straits ........006.. 26 2 6 
COCHINEAL......perlb 2/9 3/6 
DRUGS— eda4 
Aloes, fine E.L....percwtl20 0140 0 

Cape, good tofine...... 41 0 42 6 
Balsam Peru......perlb 5 9 6 0 
Capivi ........sccccsceee 110 111 
Cam: 

Japan, refined ........ 2 8 2 9 
Cardamoms, Ceylon .... 5 0 8 0 
Cantharides,China,perlb 2 6 0 0 
Castor-cil .......... 8 0 9 0 
Gum Benjamin Sum...cwt 5/0/0 10/0/0 


- 


us8wuss0o08 
mooM™occe 


all sosessseesseeeee 80 
Jalap............ ebceeen 
Musk pod, China ...... os 67 
Oil, Cassia -perlb 7 





an 
WOrWnoood 


besaennnds ccccce 8 
Peppermint, Wayne Co. 21 
Rhubarb, China frtoin.. 3 


DYE STUFFS, &c.— 8 
Galls, China ....percwt 65 
Turmeric, Be coccccce 
Madras, finger .......... 21 
Gambier, block .......... 37 
Cutch, ord. to fair ...... 0 
DYEWOODsS— 
Brazil........... -per ton 
Fustic, Jamaica ........ 
Cuba 


Lima Wood..........0 


eodees —_ 


Jamaica ....... cocccce 
Red Sanders .........00 
Sapang Ceylon .......... 
FLAX—spot—c.i.f. & 
Riga ZE ..... séneere cscs V1 
Pernau HD..... cccccccee 10 
Slanets U/A Medium .... 74 


FRUIT— 8 
Oranges, Denia & Val. 300 20 
Do 366 20 


Do Cape......boxes 0 
Lemons, Naples....cases 0 
boxes 10 
Do Sicilian ....boxes 10 
De Malaga : 4 

10 oo. -CASe8 
a Lisbon.... boxes 0 
eria........barrels 0 

Val, Ons, ....ccccccecee « 
Egyptian Ons....... bags 0 
Apples: American ..bris 16 


HIDES—Wet salted— 
Australian ......per lb 
West Indian 


eeccscccecs 
eeeeccceceseccvcsecs 


Lis ececcceccccccces 


rtO ...... occcccccce 
eel iesusies tees” 
Central American .... 
= oes, Singapore coco 


T, seccccccscccsevece 


Market Hides, London— 
Best hvy. ox & heifer... 
Do light do oe 
2nd ox, heavy.......00. 

Do light 
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INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation sheet ........ 


INDIGO—per lb— 
a good red violet to 
6s0s666eeneeees0e 
Mid. ord. vio. to good .. 
Low to good ord. ...... 
Madras, dry leaf, good .. 
e et ee FO ig 
urpah, gd. mid. hes 
Low to'mid. a 
HEMP—>per ton— 
Italian P.C. ......... 


_ 


Waearnagnn 


N.Z., high point, tair, 
Feb.-March .......... 


a 
0 


eceocoooocoooeoco°ca ooo 
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rs 
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JUTE-Native first mks. Jan.-Fb. 


o ” 
” ” 


LEATHER—per lb— 
Sole Bends 6/9 lb....... 
Do 4010/12 ,, ...66- 
Do 40 12/14 4, coe 
Do 4014/16 ,, ....0 
Do dol7iband up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 


Ro, Eng, Calf, 20/30 lb.. 
Aust. Sides 


KNMOOCM ON wie eee @ 
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CAMMORS 


METALS—B.Copper £ 8 & 8 


Best selected........ 5910 6015 
Sheets (strong)...... 86 0 00 
Standard............ 5317/6 54/0/0 
Lead Eng. Pig per top 29/0/0  0/0/0 


Soft aa covceees 27/12/6 27/18/9 


Spelter G.O. 30/2/6  30/3/0 
Tin—English ingote .. 305/0/0 0/0/0 
Do do bare.... 306/0/0 00/0 
Standard cash...... 308/0/0 308/5/0 


OILS—Fish, per ton— £8 & 8 


Seal, pale..............40 0 0 0 
Lin » Pp. ton net,naked 34 0 O 0 
Rape, refined .......... 48 0 0 0 
Crude ......sssececeee 46 0 0 0 
Cotton-seed, crude ...... 34.10 35 10 
Edible, refined .......... 42 0 0 0 
Coconut, crude .......... 46 0 0 0 
Deodorised ........200- 0 00 
Palm ........seceeeeeeees00/10/0 36/10/0 
Lard, American ....... -7 0 7% 0 
Petroleum—Oil, per 8lbs, 1/1 0/0 
Water-White.......... 1/2 0/0 
Oil Cakes, Linseed, Eng.. 
DE scetbeneeene 2£12/5/0 #£12/10/0 
Oil Seeds—Linseed— £ed 
La Plata,p ton Jan.-Feb... 15 2 6 
Bombay, p.tonJan.-Feb... 19 5 0 
Calcutta, p.tonJan.-Fep... 18 2 6 


PORTLAND CEMENT—Best English 
rton delivered, London 58/0 63/6 
id hardening ‘‘Ferrocrete,"’ 10/ 
re ton extra. 
“ Lightning ’’ brand Aluminous Cement 
100/- to 105/6 per ton. 





PROVISIONS— 

Butter—per cwt.— s a@ sd 
Irish creamery ........ 0 09 O 0 
Do factory .......... 00 00 
Australian ............150 0168 0 
Argentine ............150 9160 0 
Dutch .....eeeeees «200 9 202 0 
New Zealand ..........164 0 184 0 
Danish .......... eovee-192 019 0 

Bacon, sngd.—Irish......118 0125 0 
Danish .........sesee0 0 96 («0 
Canadian ..........0... 9% 0 9 0 
American.........s.00+ nom 

Hams—lIrish .........00 nom 
Canadian ..............104 9106 0 
American............+.102 0125 0 

Lard—Irish bladders .... 76 3 90 0 
American boxes..56 lbs 66 O 67 3 

Pork—per 8lbs.......... 6 8 9 8 

Beef— --per8ibs 210 5 © 
Scotch ....... petees eee 0 68 

0 

0 

0 

vi 0 

Dutch ........ ccccccee 5D O 92 0 

Eggs, per 120—English .. 18 6 21 6 
I $i6Scebscuse ecoooe 17 6 19 0 

FLOUR—280 lbs— 

London standardexmil 44 0 0 0 

RICE—per owt, c.i.f.— 
Rangoon, No, 2........ 14 74 0 0 
Broken la .........0.. 14 0 00 


ROSIN—per ton— 
American........2e+ 
French .....ccsceecee 


26/5/0 38/10/0 
24/5/0 30/15/0 








SAGO—Pearl, per cwt.... 24 6 27 0 
SHELLAC—per cwt— edad 
Orange, first marks....250 0335 0 
Second, fair to fine 225 0245 0 
TN Orange ...... 187 6 192 6 
Garnet, Lac. A’ 195 0 200 0 
Button—Pure . 230 0 235 O 
Blocky (TN) . 20175 0182 6 

SILK—per lb— 

China—Blue Elephant... 18 0 O 0 
Canton. 169 20 0 
Tussah... lo 0 12 0 
Re-reeled 17 6 19 6 

Japan ..... . 24 0 26 6 

Italian—Raw, fr. Milan.. 25 0 27 6 

SHELLS—M.-0.-P., per cwt— 

Manila, bold.. - £6/10/0 9/5/0 









Macarsar .... 
Bydnev ........ 

. Australian .... 
Bombag . .ccccese 


. -8/10/G _11/0/0 
-4/10/0 12/10/0 
ee 7/60 12/10/0 
ee 3915/0 —5/0/0 


SUGAR—per cw, duty, lls 84, 
rcent, polarisation s d ; 
B.W.L., muscovado ...... nom 
Crystallised 
Java, white, Mar. ...... 


ReFrinep—London-— 
Yellow Crystals ...... 30 
Cubes ..... sdeesssoens 37 

2 


SPICES—Pepper, Ib— 
oe y= fair White .. 
ack Singapore ...... 
White Blam’... 
Pimento ........... eocce 
Cinnsamon—lst sort .... 
SEOEEE § S000ssacesces 
Do 3rd ..... peSesscess . 
Cassia Lignea .......... 
Cloves—Zanzibar ...... 
Bettie cunwccoccsovess 


ad 


~ 
eer oeoeeoreooe 


Ginger—per cwt— 
Cochin, small rough .. 
Do wormy ........ 
Japan ..... ecercccces ° 





Reoo onMmoamocoocoooo 


K 
3 
8 


oS S5c0000 cuwomaw-o-—Smp 
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Nutmegs, 65's ......00 
110's and 80's... ee 
Chillies—per cwt....... 


TALLOW—per cw. 
Good mutton 
Bee: 





Sroe 


nm 
co 
a 


see eeccesecoserees 


TAPIOCA—per Ib— 

E. I. Flake, fair, spot.... 
Medium Pearl ......cwt 
Seed 


BRo &S 
omy; 
RRo 


TEA—duty , British, 

oor ae r lb— 

Indian and Ceylon— 
Pek0e ......-cccccreee 
Broken Pekoe .....+++ 
Orange Pekoe ....++++ 
Broken Orange .....+++ 
Pekoe Souchong .....- 


TIMBER—ex. yd— 


Swedish u/s 3 x 8, Pt, Std. 
Do x7 ” 


o~wroo” 
= eee 
—Hewwr” 


_ 


a | 
jan pruce, Dis. 
Pitchpine ........per load 
Rio Deals..........per 80d, 
Teak .- per load 
Honduras Mahg. logs, c.ft. 
African ” ” 
American Oak Boards 
Do Ash o " 
English Oak Planks 
Bo Ash 


ecco co oS BweSsssr 2-RLZ°° 


osaaanmocoScoco a 


mace amoococeoceo ® oes = 


TOBACCO— 


Duty 8/2—10/44 per lb, 
wths, 6/13 per Ib, 
Vi a leaf— 
Common to fine.....-+« 
Btrips ...cccccccceseee 
Kentucky leaf— 
Common to finé.....+++ 
Btrips ...ccccccccesere 
Chine cecccccoccccceeess 
emee —_ Sumatra .... 
yasaland .....+++ 
Havana.....ecee- 
Greek .....«- 
ade a ae a 
gars, duty r lb... 
Cigarettes, duty 12s 7d per Ib. 


1 
TURPENTINE, p.cwt.. 47 9 ! 
WOOL—per Ib— 


d 
English, Southdown, washed... s 
» _ Linvolnhog oo» + ¢ 
6 
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uso oan 
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oMmonnoowo 
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Simeon oro ewe 


ee 
npOOrFrrKOrFrOr,- 
OR eR Oo Bure 


ree sod. super cmbg..+ 

oe WV greasy, super 5 toe 

N.Z, ‘sv. haif-bred 50-56 cove 
” Crossbred 40-44.0 
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| February 19, 1927.) 


BANK FOR 


THE ECONOMIST. 


RUSSIAN TRADE, LIMITED. 


(Formerly Arcos Banking Corporation, Limited.) 








A. P. KASPARSON) 
8. P. AVRAMOFF 

M. A. GORKOV 

8. I. HERMER 


books of the Bank. 
3, FREDERICK’S PLACE, 





MAURITIUS COMMERCIAL 
BANK, 


PORT LO MAURITIUS. 
(Incorporated by Charter and continued 
under Local Authority.) 


ESTABLISHED 1888. 


Capital ... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 





london Agents—Lioyps Banx Lp., 20, King 
William E.0.4. 

Paris Agente—L Loyps apd NATIONAL PRovin- 
C14L Forg1agn Bank LT». 

Agents in India—NaTiomaL BANK OF InpIa 


Lap. 
Agents in South Africa and New York—Tus 
StanDARD BAND OF SOUTH AFRICA LTD. 
agencies in The Straits Settlements, 
Australia, 


|». Japan Madagascar, Reunion. 
Teegraphio Address, “EG 0.2 





Directors (Russian). 


OLtp JEWRY, Lonpon, E.C.2. 
ord February, 1927. 


A.B. 


Equitable 


Ill 


58/60, MOORGATE, LONDON, E.C.2. 
BALANCE SHEET, 31st December, 1926. 
—_— ane 
LIABILITIES. ASSETS. 
s s. d. s. da. | £. s. d. 
QHARE CAPITAL. Casi IN HAND AND WITH BANKERS IN 
Authorized LONDON ae ee sa .. 710,152 19 1 
750,000 Shares of CASH WITH BANKERS ABROAD (United 
£1 each 750,009 0 0O States of America, Scandinavia, 
ils ae Holland, ete.) 392,203 12 7 
550,000 Shares of BiLus RECEIVABLE _ ... eee .. « 881,938 6 3 
£1 each, fully paid 550,000 0 0 | INVESTMENTS (British Government . ‘ 
RESERVE ay: a a 7 120000 0 0 | Securities) a ay Re eee 614,956 5 0 
Loaxs AGAINST INVESTMENTS AND OTHER ’ LOANS, ADVANCES AND OTHER Accornts 1,140,646 5 8 
SECURITY cae 0 a .. 1.009.180 14 6 | LIABILITIES OF CUSTOMERS FOR Ac- 
CURRENT, DEPOSIT AND OTHER ACCOUNTS omen ENDORSEMENTS a> 
(including Balance of Profit and Loss GUARANTEES &e. ener DING BILts ReE- » 545 995 0 
Aseount) 7 re = .. 2.060.716 14 1. | DISCOUNTED, as per Contra... vs 3,545,395 1 0 
ACCEPTANCES, ENDORSEMENTS an ’ BILLS AND DOCUMENTS FOR COLLECTION 669,507 17 5 
GUARANTEES &C. ON ACCOUNT oF CUs- 
TOMERS INCLUDING BILLS REDISCOUNTED 
£1,737,910 7s. 4d. Ss sas 3,545,595 1 0 
BILLS AND DOCUMENTS FOR COLLECTION, 
per Contra 669,507 17 5 
£7,954,800 7 0 £7,954,800 7 0 
0 —_—_—_—_—_—_—_—_—_— ——————— 








6aeae@w7o3xTeaoaoooOoOoQououououmm_EEeE—— 


Vv. A. LIAKHOVSKY, Manager. 
M. D. VORONETZ, Accountant. 


We report to the Shareholders that we have examined the above Balance Sheet with the books of the Bank in 
London and have obtained all the information and explanations we have required. We have verified the Cash in Hand, 
the Cash with Bankers in London and Abroad, the Bills Receivable and the Investments by inspection or by certificate 
of Bankers. In our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of 
the state of the Bank’s affairs, according to the best of our information and the explanations given to us and as shown by the 


PRICE, WATERHOUSE & CO., 
Auditors. 





effected in 1884 a policy with the “Old Equitable” for 
£400 payable at his death, which occurred in 1924 at the age 
of 69. The Society paid £820, while the total premiums 


received were only £418. 
Life 


Assurance Society 
19, Coleman Street, London, E.C.2. 


No Shareholders. 


THE WORKS 
OF WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £4 4s. net. The “Works” only will also be supplied, £3 15s. net. 


No Commission 


AND LIFE 


Prospectus sent on Application. 


LONGMANS, GREEN *& CO., 39, Paternoster Row. London, EC. 
CO rocenirnaene ee ee 


*. The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RusseLt Barrincton). With Portraits and other Illustrations. (Jn the Original Binding.) 8vo. 14s. net. (1914.) 
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ee 





Hanks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
& 





Branches and Agencies througout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 
3,432 Savings Bank Branches and at Post 
Offices in Australia. At 30th June, 1926. 
General Bank Balances ... 


Savings Bank Balances .. .. 45,537,605 

Note Issue Department ..._... 63,930,226 

Bural Creditge Department ... 282,003 

Other Items 2. 9 0. 9 xe ows 5,416,279 

“& 147,721,303 

London Office: 36-41, NEW BROAD ST, 5.0. 
J. 8, SCOTT, Manager. 


____ Also at Australia House, Strand, W.C, 
HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL sae «-» $50,000,000 

ISSUED aND FULLY Su» Up cooaee ase 
ILVER ... --. $27,650, 

Resrnvs Forse { STERLING ... _£4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—Hona Kona. 

COURT OF DIRECTORS: 

Hon. Mr. D. G. M. BERNARD, Chairman. 
Hon. Mr. A. O, LANG, Deputy-Chairman. 
W. H. BELL. T. G. WEALL. 
A. H. COMPTON. H. P. WHITE. 
W. L. PATTENDEN, G. M. YOUNG. 
J. A. PLUMMER. 
CHIEF MANAGER: 
A. H. BARLOW. 

BRANCHES AND AGENCTES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
Hamburg, Hankow, Harbin, Hongkow (Shanghai), 
Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama, 

COMMITTEE IN LONDON: 
Sir Charlies Addis, C. A. Campbell. 


K.C.M.G., Chairman, Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 


MANAGERS IN LONDON: 
Bir Newton J. Stabb; H. D. C, Jones. 
Sub-Manager: R. E. N. Padfield. 
Accountant: A. Moncur. 


9, GRACECHURCH STREET, LONDON, E.C.3. 





[NATIONAL BANK: 


: NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8, MOORGATE  E.C.2. 


Authorised & Subscribed capital £6,000,000 
Paid Up Capital £2,000,000 ————= 
Reserve Fund & Un- 

divided Profits § ... 2,173,043 


£4,173,043 

REPORT MELTE SE 
The National Bank of New Zealand, Limited, 
receives Deposits for fixed periods at rates 
which may be ascertained on application, and 
conducts every description of Banking business 
connected with New Zealand. 


ARTHUR WILLIS, Manager. 
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THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1825). 
Head Office: 4, THREADNEEDLE ST., E.C.2. 
West End Office: 17, Northumberland Av.,W.C.2. 





Paid-up Capital .. £4,000,000 
Reserve Fund ws wee wee eee, 3,760,000 
Reserve Liability of Proprietors 

Under the Charter ... . £&4,000,000 


Letters of Credit and Drafts are issued and 
banking business of every description 1» trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilean Doliara 
Paid-up Capital we vee -~—Ss wwe «= 100,000,000.00 
Statutory Reserve  ... 0 awe 25,000,000.00 
Special Reserve ad ibe, cee 33,000,000.00 
Extraordinary Keserve £1,000,000, 
equivalent to ~~. 40,000,000.00 
Dividend Fund ... 1. se oes 6,527 ,533.35 
$204,527,533.35 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 





THE ECONOMIST. 








Pour per cent. Guaranteed Stock 


Preference ‘‘ A ’’ Shares issued to the New Zealand Government... +-—« 500/000 
Preference ‘‘B’’ Shares Do. eee 1,375,000 
Ordinary Shares one one eee eee ene ose awe 3,750,000 
\& 6,154,988 

Beserve Pund and Undivided Profits ne ooo ose coe 3,390,378 
& 9,545,366 

ee 


London Office: 1 QUEEN VICTORIA STREET, E.0.4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


CAPITAL SUBSCRIBED AND PAID UP. 





——» 





- = £6,154,988 








ROBERT MILL, Manager, 


COMMERCIAL and INDUSTRIAL BANK 
OF THE U.S.S.R. 


(Union of Socialist Soviet Republics). 
“PROMBANK” 


Head Office: MOSCOW, KAROUNIN SQUARE, 2/7. 


Cable address: ‘‘ Prombank, Moscow.’’ 
On SEPTEMBER ist, 1926: 


Paid and Subscribed Capital 
Reserves and Special Funds 


Deposits and Current Accounts 


Discounts and Loans ... 
a. 


STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 


Created by Decree of the Soviet Government of October 12th, 1921. 


Capital gai si 
Bank Note Issue 


Issue Dept’s Foreign Currency Reserve ... do. ... 
N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 1s. 1jd. or $5,144. 


Head Office and Foreign Department, MOSCOW. 


OVER 400 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable Remittances effected 
throughout the territories of the Soviet Union. Collections. Letters of Credit. Bills of Exchange 
The Bank is specially interested in facilitating trade with the Soviet Republics. 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE . 
LONDON CORRESPONDENTS,—Lloyds Bank, Ltd; National Provincial Bank, Ltd.; Midland Bank, 
Ltd.; Westminster Bank, Ltd.; Barclays Bank, Ltd.; N. M. Rothschild & Sons; Hambros Bank, ; 
Kleinwort Sons & Co.; J. Henry Schrider & Co.; Samuel Montagu & Co.; S. Japhet & Co., Ltd; 
Equitable Trust Co. of New York; National Gy Bank of New York; Bank for Russian Trade, ; 

oscow Narodny . 


THE BANK OF ADELAIDE. | ENGLISH SCOTTISH AND 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital »« #&2,000,000 
Subscribed Capital 875,000 
Paid-up Capital ..... ++. 875,000 
Reserve Fund +. 800,000 
£1,675,000 
Reserve Liability of Shareholders 875,000 


£2,550,000 





Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 279, GEORGE STREET. 

Melbourne Office: 267, COLLINS 81T'REET. 

Perth (W.A.) Office: 8T. GEORGE’S TERRACE. 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 

to be ascertained on application. 


LONDON OFFICE—1I LEADENHALL 8T., E.C.3 
A. BUTTERWORTH, Manager. 





London: Printed for the Proprietors The Economist Newspaper, Ltd., by G. E. Hane, St. Clements Press, Ltd., Newspaper Buildings, Por 
St., Kingsway, London, W.C.2. Published by the Proprietors at Granville House, Arundel Street, Strand, W.C.2.— Saturday, February 19, 1927. 


Correspondents in all parts of the world. 


London Correspondents: Lloyds Bank Limited, Colonial and Foreign Department; 
Bank for Russian Trade, Limited; The Moscow Narodny Bank. 


EVERY DESCRIPTION OP BANKING BUSINESS TRANSACTED. 





... On February 16th, 1927 §85.933.642 
Issue Dept’s Gold and Platinum Reserve ... do. ... 19,479,709 





[February 19, 1997, 


‘... 191,900,000 rbls. 
os ... 351,600,000 rbls. 


Formerly State Bank of the R.S.F.S.RB. 


Ohervonetz. 


10,000,000 


8.185.860 


BB 28yorezewiowy wo 
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AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, EC. 


and 401 Branches and Agencies in Australia. 


Subscribed Capital... ove one we & 
peleup Gagital + Beenetgs ee 2,250,008 
rther Liability of Proprietors ... ooo ov, 
Reserve Fund «00... se ce ee_—240050,000 
Letters of Credit and Drafts on the Brahe 
and Agencies of the Bank in Australia - > 

obtained at the Head Office, or through the Ag 
of the Bank, in the Chief Provincial towns 
throughout the United Kingdom. 


Remittances made by Telegraphic Transfer, om 
Negotiated or forwarded for Collection. Banking ted 
Exchange business of every description. transac 
with Australia. E, M. JANION, Manager 


—— 


PEVZORSP_ & Prey. ow 


_ — 


tugal 


75,906,800 rbls. 
26,900,000 rbls. 
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